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Every bad failure has a history behind it. Traced to its ultimate 
causes you will find that the debtor was encouraged to believe by 
previous experience that his creditors would be lulled to sleep by an 
attractive offer of settlement. The bankruptcy law pre-supposes that 
the creditors will take care of their own interests, and that business 
men are not foolish enough to throw away their rights. No man 
should criticise the bankruptcy law until he has found a method fo: 
inducing creditors to perform their duty under the law. 


NEW MEMBERS REPORTED DURING MAY. 


Baltimore, Md. 


Dietrich Bros.—A. J. Dietrich. 

Frisch, J. M., & Co—W. F. McNeal. 

Howard Candy Co.—G. A. Kreis. 

Hudson Cement & Supply Co.—J. Al- 
bert Link. 

Mercantile Security Co—S. G. Rosson. 

Palmer, Harvey, & Co—Wm. Renshaw. 

State Bank of Maryland—Henry B. 
Reinhardt. 


Billings, Mont. 


Lindsay-Walker Company, Inc.—J. V. 
Conley, Sec.-Treas. 


Boston, Mass. 
Breck, Joseph, & Sons Corp—C. D. 


Baldwin. 

Cutter & Wood Supply Co—Frank E. 
Cutter, Treas. 

Dow, F. H., & Co.—F. H. Dow. 

Hoffman Paint & Varnish Co.—Fred A. 
Silva, Treas. 

Lucas, John, & Co—W. L. Hendricks. 

Magee Furnace Co.—A. E. Stockbridge, 
Treas. 

Prince, Jas. H., Paint Co—C. H. Sea- 
ward, Treas. 

Shuman, A., & Co.—Fred A. McVicar. 

Smith & Anthony Co.—W. B. Hatha- 
way, Pres. — 

Stuart-Howland Co—A. R. McDonald, 


Sec. 
Thing, S. B., & Co—F. S. Sawyer. 
Warren & Blanchard. 


Buffalo, N. Y. 


Barmon Brothers Co.—Marcus Barmon. 
Berger, Louis L. 

Carey Company, The—W. C. Brown. 
Ericsson Mfg. Co.—Thos. S. Hemen- 


way. 
General Electric Co—G. H. Calkins. 
Goodman & Rothschild—A. M. Good- 


man. 

Hutchinson Mfg. Co.—O. L. Manches- 
ter. 

Irish-American Building & Loan Asso. 
—Joseph W. Dooley. 

Mennig, J. B., Apron Co.—J. B. Men- 


nig. 
Model Skirt Co.—I. J. Lande. 


Morris & Rau. 

Pierce, George E. 

Rothschild Brothers. 

Siegrist & Fraley—Noble S. Butt. 

Sinclair, Rooney & Co.—D. O’Day. 

Smith, Edward, Packing Co.—Edwar:' 
Smith. 

Towns Paint Supply Co—Daniel I 
Baker. 

Watters Walk-Over Boot Shop—K. W 
Watters. 

Weil Casing Company—I. Weil. 

Westinghouse Elec. & Mfg. Co.—C. W 
Underwood. 

Zimmermann, George M.—George 
Zimmermann. 

Burlington, Vt. 


Allen-Bartlett Shoe Co—B. O. Bartlet', 
Treas. 

Arbuckle Co.—James Lang, Pres. 

Baldwin Refrigerators Co., The—Erne-' 
E. Smith. 

Berry-Hall Co.—M. C. Berry. 

Burlington Grocery Co—Emory (| 
Mower, Pres. 

Burlington Trust Co., The—F. M. § 
liott, Treas. 

Champlain Mfg. Co., The—W. J. Va" 
Satten, Pres. 

Ferguson & Adsit Co.—A. Adsit. 

Greene, W. E., Co., The—W. E. Greene, 
Pres. 

Hinds, O. L., Co., The—O. L. Hinds. 

Horatio Hickok Co—F. E. Burges:, 
Pres. 

Howard National Bank—F. E. Burges-:, 


Pres. 

Mead Mfg. Co—Chas. L. Woodbury. 
Treas. 

National Paper Tube & Box Co.—E. ( 
Hannille, Mgr. 

Perfection Overgaiter Co—C. S. Lori. 
Mgr. 

Queen City Cotton Co.—R. A. Cork. 

Robinson-Edwards Lumber Co., The 
Clarence L. Smith, Pres. 

Shanley, Hobart J., & Co. 

Soule, C. L., & Co., Inc—R. L. Soule. 


Pres. 
Spaulding & Kimball Co.—A. H. Rutte: 


. Sec. 
Spear-Martin Fur Co., The—Geo. | 
Martin. 
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Strong Hardware Co.—J. F. Whalen. 
Taylor, O. C., & Co.—O. C. Taylor. 
Vermont Hardware Co —Smith F. 


Henry. : 
Welch Bros. Maple Co—L. W. Welch, 


Pres. 
Wells & Richardson Co.—George M. 
Besett, Sec. 


Chattanooga, Tenn. 


Newsom, E. H., Co—J. L. Hughes, 
Treas. 
Trotter Brothers. 


Chicago, III. 


Abbott Alkaloidal Co. The—M. A. 
Sherman. 

Alexander & ae Aare Alexander. 

American Bonding Co. of Baltimore— 
W. Herbert Stewart. 

American Glove Co—P. P. Reisenhus. 

Atlas Portland Cement Co—I. 
Lewis. 

Behr, Herman & Co., Inc.—E. A. Price, 


Jr. 
Chicago Portland Cement Co—L. P. 


e. 
Fpstein, Hugo, & Co., Inc—Hugo Ep- 

stein. 
Hawtin Engraving Co.—A. B. Hodges. 
Inland White Lead Co.—M. A. Richard- 


son. 
Jewelers’ Board of Trade, The—F. N. 
Wood 


ood. 

Kingly Shirt Co—Emery J. Levy. 

Leonard Seed Co.—Albert H. Smith. 

McCracken, H. S., Box & Label Co— 
L. T. Rountree. 

Macomber & Whyte Rope Co.—F. B. 
Macomber. 

Millar, E. B., & Co.—B. F. Shedd. 

Millers Products Co., The—C. J. Fair- 


child. 

Poole Brothers—H. M. Loth. 

Sampson Bachrach & Co.—Sampson 
Bachrach. 

Stollwerck Bros., Inc-—James F. Chaf- 


fee. 
= H. O., & Sons, Inc—A. Wake- 
d 


eid. 
Witkowsky, J. 
Work Bros. Co.—J. J. Spear. 


Cincinnati, Ohio. 


Houston, Stanwood & Gamble Co., The 
—C. F. Houston. 
Procter & Gamble Company, The—A. 
C. Shepherd. 
wo Oak Coal Company—C. A. Trib- 
y. 


Cleveland, Ohio. 


American Multigraph Sales Co—F. M. 
Boughton. 

Anderson, V. D., Co., The—A. D. An- 
derson. 


Arnstine Bros. Co., The—Charles Smith. 

Augmore Mfg. Co.—Maurice Goldfein. 

Bader, D. M. 

Bankers’ Surety Co., The—M. A. Craig. 

Beckman Co., The—F. A. Mehling. 

Best Mfg. Co.—Sidney L. Weil. 

Born Steel Range Co., The—A. W. 
Hawkins. 

Bryant Heater & Mfg. Co., The—C, L. 
Bryant. 

Byerley Sons—F. A. Byerley. : 

Clark Ave. Sav. Bank Co., The—John 
L. Fleharty. 

Claus, A. 

Cleveland Metal Roofing & Ceiling Co., 
The—F. B. Hiller. 

Cleveland Punch & Shear Works, The 
—A. C. Eckert. 

Cleveland Steel Co., The—H. E. Thor- 


nam. 

Cleveland Trade Bulletin Co., The—Ar- 
thur D. Schoopfiin. 

Collings-Taylor Co., The—G. E. Col- 


ings. 

Cressman’s, Allen R., Sons—D. A. Gal- 
lagher. 

Euclid Pants Co.—D. C. Vactor. 

Fuller Canneries Co., The—J. D. Fuller. 

Galvin Brothers—J. N. Galvin. 

Gates Elevator Co., The—H. Schmitt. 

Gibson & Price Co.—C. L. V. Evans. 

Globe Brass Mfg. Co.—H. F. Albers. . 

Goulder, Day, White & Garry—Thomas 

Green, 


Garry. 
Co—jJ. H. 
Green. 


Haas, 
Hale, Seaton & Co.—J. G. Hale. 
Hale, Seaton & Co—John Swainson. 
Holding, Masten, Duncan & Leckie— 
Tracy H. Duncan. 
Hunt & Dorman Mfg. Co., The—James 


T. Hunt. 

Industrial Machine Co., The—L. H. 
Freeman. 

Loveman, Jos. 

McLoud & Pulliam—S. R. Pulliam. 

McMillin, H. E. 

Manufacturers’ Supply Co., The—W. H. 
Diehl. 

May Company, The—L. A. Braham. 

Mitchell, G. F., & Co.—G. R. Mitchell. 

Modern Ventilating Co—Henry M. 
Schlitt. 

Mollen, Thompson & James Co., The— 
W. A. Thompson. 

— Coal Co., The—W. J. McFar- 


Schwartz 


in. 
National Express Co.—C. A. Taylor. 


* National Knitting Works Co., The—J. 


H. Goldberg. 
National Refining Co., The—A. H. Beck. 
National Refining Co., The—H. F. Heil. 
National Woolen Co.—F. A. Wilber. 
Newman, J. C., Cigar Co—J. C. New- 
man. 
Odenkirk Mfg. Co—H. C. Odenkirk. 
Ohio Boxboard Co.—Charles W. Hack- 
ett. 
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Ohio Coal & Supply CoA. M. Quayle. 

Ohio Confection Co.—J. Freedman. 

Ohio Desk & Chair Co.—C,. R. W. Mat- 
tison. 

Ohio Forge Co., The—S. C. Dalby. 

Overbeke Bros.—Frank G. Overbeke. 

Petrequin Paper Co.—E. A. Petrequin. 

Pike, Richmond Co., The—Geo. Rich- 
mond. 

Progress Skirt Co.—B. Sunshine. 

Quigley, Eugene. 

Rauch & Lang Carriage Co., The—G. F. 
Knippenberg. 

Regar Co., The—Joseph Regar. 

Roberts, W., Co., The—John J. 
O’Brien. 

Royal Laundry Co.—D. M. Keeney. 

Schild Specialty Co., The—J. P. Schild. 

Security Mutual Life Ins. Co.—Willis 

Burbank. 

Sheets Bros, Elevator Co., The—J. S. 
Thomas. 

Shimmon, Claude W. 

Stadler, J. L. & H., Rend. & Fert. Co., 
The—John L, Stadler. 

Stern, Bloch & Co.—D. M. Silverburg. 

Superior Fence Co.—J. Edmund Flynn, 

Taylor, William, Son & Co.—Robert 
Adams. 

Timmerman Steel Range Co—G. A. 
Timmerman. 

Tope, J. LeRoy. 

Uliman, Einstein Co., The—H. Einstein. 

United Banking & Savings Co., The— 
A. H. Seibig. 

United States Gypsum Co.—B. W. Mc- 
Causland. 

Van Dorn Dutton Co., The—F. W. Sin- 
ram. 

Watt, A. J., Printing Co—A. J. Watt. 

Wellman Pattern Supply Co., The—S. 
P. Wellman. 

White, H. N.—Hugh E. White. 

Willard, G. S. 

Willner, M., Co.—H. E. Roth. 

Wilson, William J. 

Wolpaw, J., & Brother—J. Wolpaw. 

—< & Spencer Co., The—D. G. Mil- 
er. 

Worthington, George, Co., The—J. G. 
Schullian. 


Columbus, Ohio. 


Bucher Engraving Co—Wm. Bucher. 

Molton Wireless Umbrella Co., The— 
F. W. Todd. 

Snyder-Chaffee Company—C. B. Ma- 


lone. : 
Stalter, R., Coal Company, The—J. A. 
Stalter. 


Des Moines, lowa. 


Barber Asphalt Paving Co.—W. J. Ball. 

Burroughs Adding Machine Co.—Ernest 
Pohl. 

Capital City State Bank—D, J. Van 
Liew. 


Centennial Mill.Co.—C. F. Consigny. 

Century Savings Bank—B. B. Vorse. 

Farmers’ Co-op. Produce Co—L. O. 
Loiseaux. 

Iowa National Bank—C. H. Stephenson 

Towa State Mfrs. Assn.—G. A. Wright- 


man. 

— Trust & Savings Bank—L. M. Bar- 
ow. 

Lumbard, M, A., Co.—M. J. Lumbard. 

McFarland Ice Cream Co.—C. J. Hutch- 
inson. 

Mechanics Savings Bank—F. L. Walker 

Sinclair, T. M. & Co, Ltd—A. P. 


Holehan. 
Valley National Bank—C. T. Cole, Jr. 


Detroit, Mich. 


Ballantine Co., The—Jas. W. Ballantine 

Burroughs Adding Machine Co.—Wm 
E. Yerex. 

Central Savings Bank—Harry J. Fox. 

Cohn, Max. 

Cook, O. B., & Co.—Chas. G. Cook. 

Detroit Beef Co—J. H. Cutcheon. 

National Adjustment Co—H. B. Wood 

New York Trimming & Lining Store— 
A. McDonald. 

Otten Bros. Co.—E. G. Otten. 

Smith, Henry M. 

Wilkinson & Younglove—Ralph B. Wil 
kinson. 


Duluth, Minn. 


Producers Co-operative Market Assn 
The—H. A. Hopkins, Mgr. 


Fort Worth, Texas. 
Bankers Trust Company—Coke W 
Harkrider. 
Fort Produce Company—Sach Cutch 
eons. 
Fort Worth Heavy Hdw. Co.—Geo. W 
Whyte. 
, Henry, Cigar Co—Henry W 


we. 

Paxton & Evans—M. D. Evans. 
Texas Manufacturing Co.—John Steele 
Texas Rolling Mills, The—C. B, Smith 


Fulton, Mo. 
Callaway Bank, The—W. C. Harris. 


Huntington, W. Va. 
Dillon-Osborn Co.—W. J. Dillon, Se: 
and Treas. 
Huntington Shoe Co.—Jeff Newberry 
Pres. 


Indianapolis, Ind. 
Capital Paper Co.—I. F. Koher. 
Fairbanks, Morse & Co.—J. B. Giltner. 
Fidelity Casualty Co.—E. M. Heaton. 
Geiger-Tinney Co—Frank S. Fishbach 
Indianapolis Paint & Color Co—C. M 


Malott. 
Laycock, T. B. Mfg. Co—H. W 


Painter. 
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Pettis Dry Goods Co.—W. R. Spear. 

Spacke, F. W., Mach. Co.—Fred W. 
Spacke. 

Vonnegut Hardware Co.—Geo. Vonne- 
gut. 


Kansas City, Mo. 
Automobiling Tire &  Vulcanizing 
Works—M. H. Norton. 
Auto Specialty Co., The—Mr. Todd. 
sracken Company, The—Claude W. Os- 


grove. 

Columbian ny Tank Company—Thos. 
E. Sween 

Harakarger & Rosenthal—J. H. Rosen- 
tha 

K, C. Auto Supply Co.—Mr. Heylman. 

Motor Tire & Supply Company. 

Sheridan Coal Co., The—L. D. Kreffin. 


Sweinhart Tire Co., The—Mr. Long. 
Union Bank Note Co—F. D. Crabbs, 


Mgr. 

Western Reference & Bond Co., The— 
Lewis E. Coles. 

Western Rubber Co., The—Mr. Fouse. 


Lexington, Ky. 


Gutzeit Co., The—August Gutzeit. 
Stoll & Co.—S. C. Stofer. 


Lincoln, Neb. 


Curtice, Ross P., Co—W. A. Howland. 
Stacy Bros. Fruit Co.—C. C. Broughton. 


Louisville, Ky. 
Todd-Donigan Iron Co.—Jno. Cochran. 


Memphis, Tenn. 


Ferris Adjustment CoH. A. Ferris, 
Mgr. 


Milwaukee, Wis. 


;aumbach-Reichel Co.—Ernst Reichel. 

Belle City Malleable Iron Co.—Thos. 
Ware, Racine, Wis. 

Dewey, Edw., & Co—Fred W. Knoll. 

Evening Wisconsin Co., The—Jno. W. 
Campsie. 

First National Bank—G, N. Fratt. 

Imperial Bit & Snap Co—L. J. Elliott, 
Racine, Wis. 

Journal Co., The—E. A. Belda, Sec. 

Lake Superior Knitting Works—A, H. 
Wickesberg, Appleton, Wis. 

Milwaukee Novelty Dye Works—Wm. 

Oesterreich. 

Mirsky, I. M., & Co—I. M. Mirsky. 

Schroeder, John, Lumber Co.—A. P 
Compton. 

Shoop’s, Dr., Laboratories, Inc.—P. C. 
Peterson, Racine, Wis. 


Montgomery, Ala. 
Roemer, A.—Carl Roemer. 
New Castle, Pa. 


New Castle Stationery Co., The—George 
D. Harrah. 


New York, N. Y. 


American Laundry Machinery Co.—N. 
T. Wilson. 

Burkhard, Thomas, Inc.—Thos. Burk- 
hard, Jr. 

Burr & Hardwick—Edward j. Boots. 

Dean, W. H., & Co.—W. H. Dean. 

Dickinson, A. L.—Care Michelin Tire 
Co., Milltown, N. J. 

Elliott-Fisher Co—G. K. Kendall. 

Fine Woolen Co.—W. B. Conklin. 

Forsythe, John, Inc—Charles F. Pierce. 

Huesmann & Co.—L. W. Wolff. 

Integrity Garment Mfg. Co—H. M. 
Lavers. 

Isaac, I., & Co.—Gertrude Herzberg. 

Isaacs, Chas., & Kruskal—Chas, Isaacs. 

Liquid Carbonic Co. The—R. O. 
Streeter. 

United States Tire Co—F. A. Lemal. 

Victor Paper Co.—Victor Moritz. 


Norfolk, Va. 


human’, Rogers Co.—John D. Arm- 

stead. 

Baldwin Brothers—W. B. Baldwin. 

Coca Cola Bottling Works—A. F. 
Cathey 

Crocker & "Bluford—Vernon Bluford. 

Hobbs, F. H., & Co—T. E. Dashiell. 

Holland-Council Co.—J. R. Council. 

Jones & Co.—W. B. Jones. 

National Surety Co.—L. D. Finley. 

Norfolk Coal & Ice Co—J..T. Lynch. 

Saks, J. 

Scott, S. D., & Co., Inc.—S. D. Scott. 


Philadelphia, Pa. 


Bayuk Brothers—John J. Shea. 
Bower, Henry, Chemical Mfg. Co.—W. 


P. Morton. 
Elec. Co. Inc.—J. S. 


Ellicott-Lewis 
Thomas. 
44” Cigar Co.—Geo. M. Lex. 
fins H. J., Co—A. J. LaVenture. 
Hess Steel Castings Co., The—J. J. 
Quinn, Bridgeton, N. 
Philadelphia Electric Cay The—Harry 
. Kern. 
Shulman, Louis, & Bro—Saml. Gold- 
man. 


Piqua, Ohio. 


Piqua Flour Co., The—C. E. Williams, 


Sec. 
Pittsburgh, Pa. 


American Window Glass Co.—W. A. 
Esselstyn. 

Bollinger Brothers—O. J. Tope. 

Colonial Life Insurance Co—L. 
Brown. 

Craig, W. P., Lumber Co.—W. P. Craig. 

Diamond Mattress Company—A._ E. 
Wells. 

Edmunds, R. E. 
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Fort Pitt Coal & Coke Co—Rush A. 
McFadyen. 

Glick, A. L., & Company—A. L. Glick. 

Hammer, G. W., & Son—Howard G. 
Hammer. 

Hemphill, W. A. 

Indiana Condensed Milk Company—F. 
R. Sanderson. 

McDowell & Woods Company—John K. 
Woods. 

National Metal Moulding Co—H. H. 
Robinson. 

Nordhem, Ivan B., Company—R. A. 
Walker. 

Pittsburgh Underwriters of Pennsylva- 
nia—Irvan Neckerman. 

Rodgers Sand Company—J. W. Rodgers. 

Service and Settlement Co. of Pittsburg 
—W. B. Lord. 

Shook, Henry, & Sons—Charles ‘Shook. 

Weldin, J. R., & Co—H. L. Mason, Jr. 


Portiand, Me. 


Loring, Short & Harmon—E. A. Shaw, 
Treas. 


Portsmouth, Ohio. 
Standard Supply Co.—F. A. Ruhlman, 
Sec. 


Richmond, Va. 

Anderson Label Printing Co.—Julian C. 
Anderson. 

Bank of Commerce and Trusts—Robt. 
M. Kent, Cash. 

Beveridge, S. T., & Son—S. T. Bev- 
eridge. 

Carter, Venable & Company, Inc.—H. 
G. Carter. 

Craig, R. E., Co.—R. E. Craig. 

Duplex Envelope & Printing Co., Inc.— 
Archer G. Jones. 

Richmond Oil Company, Inc.—Henry 
W. Fehsenfeld. 

Saunders, Clyde W. 

Stokes-Grymes Grocery Co. 

Taylor, Wirt E. 

Tower-Binford Electric & Mfg. Co.— 
W. S. Mayo. 

Vaughan-Robertson Drug Co.—C. B. 
Robertson. 

Wortendyke Manufacturing Co. 


Rochester, N. Y. 
Rochester Automobile Company—Joseph 
J. Mandery. 
San Francisco, Cal. 


Plummer, W. A., Mfg. Co—E. H. 
ard, 


Seattle, Wash. 


Asiatic Export & Import Co—John P. 
Brittan. 

Cluett, Peabody & Co—G. E. Waite. 

German-American Bank—I. J. Riley. 

Hanna Blue Print Paper Co.—W. A. 
Hanna. 

Kerr, Gifford & Co—H. H. Rasmussen. 

Moran Engineering Co—John W. Mo- 


ran. 

National Surety Company—George W. 
Allen. 

Pacific Mercantile 
Hobbs. 

Washington Neckwear Mfg. Co.—Alec 
B. Cohn. 


Selma, Ala. 


Agency—H.  S. 


Tennessee Chemical Co.—R. K. Laps- 
ley. 
Springfield, Ohio. 


Robbins & Myers Co., The—Clyde C. 
Miner. 


Syracuse N. Y. 


Kreuzer, Thomas. 
Porter-Cable Machinery Co—F. E. 
Cable. 
Tacoma, Wash. 


West Coast Produce Co—P. J. Hor- 
ther. 


Toledo, Ohio. 


Retail Credit Association—A. E. Alex 
ander. 

Union Fire Arms Co., The—E. A. Wil 
liams. 


Utica, N. Y. 


American Hard Wall Plaster Co.—E. E. 
‘Adams. 


Vicksburg, Miss. 


Biedenharn Candy Co—O. L. Bieden- 
harn. 


Wheeling, W. Va. 


Brennan-Lallance Dry Goods Co.—J 
. Brennan. 
Floyd, Stanley—Care Greer & Laing. 


Williamstown, W. Va. 


Fenton Art Glass Co., The—F. L. Fen 
ton, Pres. 


Ten cents in stamps sent to the National office will bring you, 
as a member of the Association, a copy of the “Standard Fire Insur- 
ance Tables of 1911.” This booklet contains statistics which set forth 
the standing, for ten years back, of all fire insurance companies doing 
business in the United States. They will help an insurer protect him- 
self against dead or moribund companies. 
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Notes. 


If you are interested in the subject of cancelations, why not send 
to the National office for its “Sermonette on the Cancelation Evil.” 
The National Association of Manufacturers held its sixteenth 


annual convention at the Waldrof-Astoria in New York, May 15, 16 
and 17, I9II. 


H. H. Nance, of the Richardson Bros. Shoe Co., Nashville, was a 
recent caller at the National office when he talked of his plans to leave 
the “Sunny South” to accept a position with a large company having 
headquarters at Boston, Mass. 


The Kansas City Association of Credit Men held its annual meeting 
May 11th and elected James McQueeny, of Loose-Wiles Biscuit Co., 
president, C. E. Vandel, of Edwards & Sloan Jewelry Co., vice-president, 
and Marvin O’Rear, of Fairbanks, Morse & Co., treasurer. 


At the annual meeting of the New Castle Association of Credit Men, 
held May 4th, W. M. White, of the New Castle Notion Co., was elected 
president, W. F. Moody, of G. W. Moody & Son, vice-president, and 
David E. Nessle, of J. B. Nessle’s Sons, treasurer. 

The Buffalo Association of Credit Men at its annual meeting of 
May tr1th elected Fred J. Smith, of the Geo, R. Irish Paper Corporation, 
president, O. P. Nauth, of Lautz Bros. Company, vice-president, and H. 
M, Edwards, of the S. M. Flickinger Company, treasurer. 


At the annual meeting of the Toledo Association of Credit Men, 
held May 12th, Geo. B. Cole, of R. H. Lane & Company, was elected 
president, Daniel Segur, of Standart-Simmons Hardware Company, vice- 
president, and W. S. Buckhout, of R. A. Bartley Co., treasurer. 


The nominating committee of the Norfolk Association of Credit 
Men has reported its nominations for officers of the association for 
the coming year, having renominated Henry “Get-There” Barbee for 
president and Claud “Lightning” Whichard for secretary-treasurer. 


At the annual meeting of the St. Louis Association of Credit Men, 
held May 11th, W. H. Grimes of the Chattin-Norton Importing Com- 
pany, was made president; W. B. Munroe of the Simmons Hardware 
Company, vice-president, and J. R. Cooke of the Third National Bank, 
treasurer. 

Several of the credit men of Detroit are now talking about es- 
tablishing the noon-day luncheon system which has proven so suc- 
cessful in other cities, notably Pittsburgh. They are saying that if 
it does so much good to the Pittsburgh association, why not in De- 
troit. 


The National office makes a special request that all members 
who attended the Philadelphia or New Orleans conventions bring 
their official badges to the Minneapolis convention and thus reduce as 
much as possible the heavy expense borne by the Association in 
providing badges. 

At the annual meeting of the San Francisco Credit Men’s Asso- 
ciation, held May 9th, Thomas M. Earl, of Nolan-Earl Shoe Com- 
pany, was re-elected president, Max Cohn, of Zellerbach Paper Com- 
pany, was elected first vice-president, J. B. McCargar, of the Crocker 
National Bank, second vice-president, and Ben Armer was re-elected 
secretary-treasurer. 
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Through the adjustment bureau of the Newark Association of 
Credit Men a rigid prosecution is to be made in the case of Maurice 
Flatau, a bankrupt, who is said to have removed $4,000 worth of stock 
from his store the day he was declared a bankrupt. Several members 
of the Newark association are interested in the case. 


The Atlanta association at its May 8th meeting elected officers for 
the ensuing year as follows: Ralph Rosenbaum, of the Atlanta Wooden- 
ware Co., president; H. B. Wey, of Dobbs & Wey Co., first vice-presi- 
dent; Simon Frietag, of Gershon Bros. Co., second vice-president, and 
E. L. Rhodes, of E. L. Rhodes & Co., secretary and treasurer. 


R. W. Ramsey, of the Van Vleet-Mansfield Drug Co., has been 
elected president of the Memphis Association of Credit Men, which is 
the name by which the Memphis association is from now on to be known. 
T. M. Salter, of Shanks, Phillips Co., was elected vice-president, and M. 
G. Bailey, of North Memphis Savings Bank, treasurer. 


At the annual meeting of the Utah Association of Credit Men, held 
May 6th, Arthur Parsons of the Z. C. M. I., was re-elected president ; 
M. H. Sowles of the Salt Lake Hardware Company, was elected vice- 
president, A. D. McMullen of the Strevell-Paterson Hardware Com- 
pany, treasurer, and P. L. Doran of Symns-Utah Grocer Company, 
secretary. 


The Newark Association of Credit Men held on the afternoon 
of May 16th a business show for the purpose of exhibiting association 
and model business forms, time and labor saving devices for the use of 
credit and bookkeeping departments for both the business and bank- 
ing houses. The show was very well attended and there were many 
expressions of approval of the plan. 


Members of the National Association of Credit Men who have 
had dealings with the Sprague Mercantile Agency, of Chicago; Con- 
solidated Adjustment Co., of Chicago; Barr & Widen Mercantile 
Agency, St. Louis; Whitney Law Corporation, of New Bedford, 
Mass.; National Collection Agency, of Washington, D. C.; Inter- 
national Law and Collection Agency, of Dayton, Ohio; National 
Credit Exchange, Baltimore, Md.; Colonial Mercantile Agency, St. 
Louis, Mo., are requested to report the results of the same to the 
National Office. 


At its meeting of May 4th the Chamber of Commerce of the State 
of New York passed resolutions favorable to the enactment of the fir« 
marshal measure then before the New York legislature. This means 
that the largest organized business interests of the state have in general 
declared themselves in favor of having a state fire marshal’s department 


At the annual meeting of the Louisville Credit Men’s Association 
held May 4th, S. B. Lynd, of the Citizens’ National Bank, was electe: 
president, and J. M. Owen, of Bayless Bros. & Co., was elected vice 
president. Mr. Lynd’s election comes as a result of his splendid devotior 
to the interests of the association in one capacity and another for man) 
years. 


R. P. Crockett, of the Murray-Dibrell Shoe Co., was elected presi- 
dent of the Nashville Credit Men’s Association at its annual meeting 
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May 2d. Bernard Weinbaum, of Weinbaum Bros., was elected first 
vice-president, R. M. Davis, of Napier Iron Co., second vice-president, 
Geo. M. Thomas, secretary and treasurer, and Charles H. Warwick, 
assistant secretary. 


The National Fire Protection Association held its fifteenth 
annual meeting at the Waldorf-Astoria, New York, May 23, 24 and 25, 
1911. Secretary Meek, of the National Association of Credit Men, 
addressed the afternoon session of the 24th, his subject being “The Fire 
Nation.” The work of the National Association of Credit Men in the 
cause of lessening the national fire waste was explained. 


Governor Foss, of Massachusetts, has attached his signature to a 
measure passed by the General Assembly, making it a crime punishable 
by a fine of not more than $500 or by imprisonment for not more than 
ten years or both, to cause to appear before the public any false state- 
ment regarding the merits of stock of any corporation or regarding the 
financial condition of any corporation. : 


Through the courtesy of H. B. Powell, a member of the Banking and 
Currency Committee of the Pittsburgh association, and chairman of the 
“Ways and Means Committee” of the Pittsburgh Chapter of the Ameri- 
can Institute of Banking, the credit men of Pittsburgh had the oppor- 
tunity of hearing the Hon. Edward B. Vreeland, vice-chairman of the 
National Monetary Commission, make. an address on May goth on “Pro- 
posed Banking and Currency Legislation.” 


Mention has been made in .the BULLETIN at various times regarding 
the glee club, of the Pittsburgh Association of Credit Men. The club 
found it was impossible to confine its engagements to the meetings of the 
association as soon as their fame went abroad and they have been called 
upon to sing before several bodies. The club has recently entertained 
the visiting councilmen of Philadelphia, who were on an inspection tour 
of Pittsburgh and has sung for the Fort Pitt Athletic Club. 


The “Report of the Joint Committee of the Senate and 
Assembly of the State of New York, Appointed to Investigate the 
Affairs of Insurance Companies, etc.,” is a remarkable epitome of the 
fire insurance business. It is no hyperbole that every business man, 
no matter whether residing in New York or elsewhere, ought to read 
this remarkable exposition. Fortunately the National office secured 
several copies which members may get on application. 


The members of the Norfolk Association of Credit Men, led by 
President Barbee, are taking substantial interest in the financial ar- 
rangements being made to establish the “York River Steamboat Line.” 
They are active in this movement because they believe that the pro- 
posed line will open to Norfolk a rich district whose trade rightfully 
belongs to the merchants of that city but has gone elsewhere be- 
cause Norfolk had been strangely enough for many years quite 
inaccessible. 


The report issued by the New Orlearfs association, covering the 
record of work during the year ending with March, was exceedingly sat- 
isfactory to those in charge of the association. It showed an increase in 
resources, a steady increase in membership, the beginnings made of a 
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fund for the prosecution of fraud, and that its departments for adjust- 
ments and interchange of credit information were being conducted in 
a manner which gave only great satisfaction to all using them. 


A member of the Association whose connection was made only 
recently, in acknowledging the services rendered by the Association, 
writes as follows: 

“I wish to thank you most heartily for your assistance, and also to 
assure you that not only in this, but in other matters, I have been assisted 
very materially by the advice I have received through the National 
Association of Credit Men. Certainly the small fee I have contributed 


for membership has been more than returned to me in what I have 
received.” 


The Ft. Worth Association of Credit Men believes that the privilege 
and honor of being sent as a delegate to the national convention is such as 
a member ought to be willing to work hard for, consequently three of the 
delegates are to be members of one of two committees which are vying 
with each other to sécure applications for membership. The time limit 
was set as of May 31st and the results of the contest were not reported 
to the BULLETIN before going to press, but information in hand as we 


write indicates that it is going largely to increase the number of mem- 
bers on the rolls. 


Among the writers on bankruptcy law and administration, Harold 
Remington, in charge of the Bankruptcy Law Bureau of this Association, 
alone took the position in his commentaries that taxes are not to be 
paid until after the administration expenses. In the case of the Halsey 
Electric Generator Company, the Circuit Court of Appeals, sitting in the 


Southern District of New York, has just handed down a decision affirm- 
ing the decision of the district court in which t he court of highest 
authority takes Mr. Remington’s view. 


The members of the Association, especially those in the East, will 
be glad to learn that an affiliated branch of the National Association of 
Credit Men has been formed at Burlington, Vermont, under the title, 
Burlington Association of Credit Men, with twenty-one members. This 
will give the Credit Men’s Association greatly increased strength in a 
city which has had comparatively few members. The first president of 
the Burlington association is W. E. Green, of the W. E. Green Co. li 
this newest of the associations makes itself as valuable to its city and its 
members as many of our smaller associations, it is quite certain that the 


next year or two will see the Burlington association double its present 
membership. 


A signal honor has been conferred upon J. Gazzam MacKenzie, who 
last year was president of the Toledo Association of Credit Men, in his 
election to the presidency of the Toledo Commercial Club, formed by the 
consolidation of the Toledo Chamber of Commerce and the Toledo Busi- 
ness Men’s Club, in which merger Mr. MacKenzie was one of the leading 
spirits. That the business men of Toledo have made no mistake in 
placing Mr. MacKenzie at the head of their organization, is appreciated 
by his associates in the National Association of Credit Men, who watched 
his splendid work while at the head of the Toledo branch of that organi- 
zation. Mr. MacKenzie clearly deserves the distinction of being a “live 


wire,” a man who not only can do things himself, but inspire those around 
him to unselfish, civic activities. 
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The decision recently handed down by the Supreme Court of ‘the 
United States, being that of the Dr. Miles Medical Company vs. J. D. 
Park & Sons Company, in which it is held that a contract by which 
a manufacturer fixes the prices at which retail dealers must sell the 
articles manufactured by him is in restraint of trade and violates the 
anti-trust act of 1890, is recognized as of high importance and as hav- 
ing a broad application, yet in reading of this case many business men 
may have overlooked the fact that the decision does not cover the sale 
of patented articles during the life of the patent. In the decision 
which was written by Justice Hughes several cases are cited in which 
it has been held that the patentee may fix the price at which the pat- 
ented articles shall be sold. 


The suggestion made by Secretary Whichard at the noon-day 
luncheon of the Norfolk association, held April 20th, that Norfolk should 
have at once a wholesale hat house was not long in stirring up definite 
interest. A committee of five credit men was appointed at that meeting 
to take definite steps to establish such a business backed up by either 
home or outside interests. Northern capital was approached. The ad- 
vantages of Norfolk, as a wholesale center, were pointed out to its repre- 
sentatives who were practical men in the hat trade. The committee has 
gone far enough with its work to feel safe in promising that before an- 
other season comes Carolina merchants, coming to Norfolk to do busi- 
ness, will not have to fill their hat requirements in some other city. If 
nothing comes of the special negotiations now on foot with out-of-town 
hat men, a concern backed by the leading business men of Norfolk will 
certainly be established. 


The steady strides towards increased membership being made for 
several months by the Chicago Association of Credit Men comes from 
the fact that the entire association seems to be aroused to the importance 
of Chicago’s association having upon its rolls the largest possible number 
of the city’s large credit grantors. Secretary Ipsen has been very active 
in this long membership campaign, and for those members who were 
unable to give much time to personal solicitations for members he 
prepared a postal card upon which they could make recommenda- 
tions as to prospectives. This card reads as follows: 


“T have had a talk with Mr. of relative to taking out a 
membership in the Credit Men’s Association, and have every reason to 
believe if you will call on him and explain more fully the many benefits 
to be derived from a membership, you can secure his application, for 
which give me credit. Yours for 1500 members,” 


It has just been called to the attention of the Legal Bureau of 
the Association that several of the states of the Union have changed their 
foreign corporation laws as a result of a decision handed down by the 
Supreme Court of the United States, February of last year. These 
states are Alabama, Arkansas and Kansas, which have amended their 
laws so as to tax only the capital of foreign corporations employed with- 
in the state. The Supreme Court decisions laid down the rule that a 
foreign corporation cannot be taxed for the privilege of carrying on 
business in a state by a different and more onerous method than that used 
by the state in taxing domestic corporations for the same privilege, and 
also that a state cannot require a foreign corporation to pay a fee on its 
entire authorized capital for the privilege of doing business within its 
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borders when that capital represents business and property of the cor- 
poration both within and outside of the state. 


In the Cleveland Plain Dealer, edition of May 14th, appeared a full 
page illustrated story of the work of the Cleveland Retail Credit Men’s 
Association, which is the protective organization for the retail trade of 
the city of Cleveland. Secretary Bethel of that organization believes 
in making it perfectly clear to the public the risk they run in negotiating 
for bills which they cannot or will not pay. As the Plain Dealer says, 
such an organization is good because it enforces a few of the homely 
virtues, without which nothing satisfactory can be gotten out of life. 
It inculcates promptness in business affairs, discourages extravagance, 
and in a very practical way forces the observance of the principle that 
every one should live within his means. Further, it discourages the 
practice, altogether too common, of living to-day on the money which 
is to be earned, if possible, in the future, and therefore such an organiza- 


tion as the retail merchants of Cleveland have established is an important 
educational force in its community. 


“The Adjustment Bureaus of the affiliated branches of the 
National Association of Credit Men are forces for conserving assets. 
They do not work miracles as many men appear to think they ought, 
do not create assets where they are not, but do take assets, hold 
their value and minimize losses. Besides, they have helped many. 


good men over the rough and stony ways and have started them on 
a new highway to success.” 


There have been many evidences during the past year of a lively 
interest in the subject of fire insurance and fire waste on the part of the 
citizens of Kentucky. The Kentucky State Fire Protection Association, 
though recently formed, has been unusually active and with a view to 
enlisting in their important cause every sympathetic interest, has joined 
with the Louisville Credit Men’s Association to distribute to the mer- 
chants throughout the state a booklet entitled “Burning Subjects,” being 
under one cover the six articles prepared by the National Association of 
Credit Men. 17,000 merchants are being circularized with this booklet 
right now and it is said that the number of inquiries received as a result 
is most encouraging. The newspapers of every city represented are 
taking an interest in this work and are writing editorially of the extrava- 
gance of the American people in their losses by fire and showing how 
this is the great factor governing the making of rates. It would be well 
if the example set by the credit men of Louisville in conjunction with the 


Fire Prevention Association of their state were followed in every state 
of the Union. 


In his report to the annual meeting of the St. Louis association, held 
in May, Chairman Fox, of the Adjustment Bureau Committee, cited some 
especially interesting adjustment cases handled by the bureau. Among 
them was one in which the bureau controlled the election of the trustee 
in a case in which the bankrupts were Italians who had converted their 
property into cash and returned home. The trustee bent his efforts upon 
locating them and finally did so, and then through the aid of American 
consuls and Italian attorneys secured a remittance of $4,000, which was 
distributed among the creditors. The trustee expects further remit- 
tances. In another case, in which the bankrupt assembled claims in 
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which an offer of 35 per cent. settlement had been made, the bureau felt 
justified in going to the expense of investigation based upon which it 
refused the offer which was then raised to 40 per cent., the additional 
5 per cent. on $28,000 in claims amounting to $1,400. Chairman Fox 
derived the most satisfaction out of the fact that several cases, which 
the bureau took charge of, not only paid creditors in full but saved the 
business as going concerns which are still buying goods of creditors. 
The total liabilities in several cases of this kind handled were upwards 
of $100,000. Chairman Fox says that these cases alone would justify the 
existence of the bureau. 


An interesting case which has drawn attention to a statute enacted 
by the legislature of the State of New York in 1904 and amended in 
1908, has just been decided by the Court of Special Sessions in New 
York City. The statute reads as follows: 

“421. Untrue and Misleading Advertisements—Any person, firm, 
corporation, or association, or any employee thereof, who, in a news- 
paper, circular, or other publication, published in this State, knowingly 
makes or disseminates any statement or assertion of fact concerning the 
quantity, quality, the value, the method of production or manufacture, 
or the reason for the production of his or their merchandise, or tre man- 
ner or source of purchase of such merchandise, or in the possession of 
rewards, prizes or distinctions conferred on account of such merchandise, 
or the motive or purpose of such sale, intended to give the appearance of 
a plan advantageous to the purchaser which is untrue or calculated to mis- 
lead, shall be guilty of a misdemeanor. 

“Any person, firm, corporation or association, or any employee there- 
of, who violates any provision of this section shall be liable to a fine of 
not less than $25, or more than $100, for each offense.” 

The case as described by Printers Ink is as follows:—‘Frank C. 
Gevin, doing business under the name of ‘J. H. Murray, trustee of the 
Plymouth Raincoat Co.’ in New York, advertised a sale of raincoats 
alleged to have been procured at a private sale of seized garments by the 
United States customs authorities. The defense put in no evidence in 
its own behalf and rested its case entirely on the argument that the facts 
as presented did not constitute a crime, within the meaning of the statute, 
being nothing more than a harmless exaggeration common in business 
and begotten by enthusiastic salesmanship. In commenting upon the 
case, which went against Gevin, the assistant district attorney who 
acted for the prosecution, said that the decision of the court gave a 
broad interpretation of the statute and vindicated the intent of the 
legislature as being exactly what one would infer from the statute, 
namely—to discourage untrue and misleading advertisements and 
protect competing merchants and the public. The law has been 
practically a dead letter since it was enacted and the Gevin case will 
call attention to its existence, for many who have been skating on 
thin ice in their advertising were not aware of the chances they were 
taking.” 


On April 13th, at the call of S. J. Whitlock, chairman of the Adjust- 
ment Bureau Committee of the National Association of Credit Men, a 
conference of the managers of adjustment bureaus of local associations 
was held at Chicago, twelve associations responding to the call, as fol- 
lows: Cedar Rapids, Chicago, Cincinnati, Cleveland, Duluth, Grand 
Rapids, Milwaukee, Minneapolis, Philadelphia, Pittsburgh, St. Louis, 
Youngstown. Also were present, two members of the national commit- 
tee besides Mr. Whitlock, George W. Oatley of Utica, N. Y., and Ernst 
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L. Unke of Milwaukee, Wis. Chairman Whitlock stated that the pur- 
pose of the meeting was mainly to get a better understanding of the 
rules governing the operation of the bureaus as adopted by the Phila- 
delphia convention and confirmed by the New Orleans convention. While 
there was some criticism on the part of the managers as to the prac- 
ticability of a number of these rules under the test of actual application, 
it was generally agreed that at least for the present no special efforts 
be made to amend them. There was some discussion regarding a minor 
change in the blank forms upon which the bureaus make their reports 
to the national committee, the principal recommendation: being that the 
bureaus report uniformily the net amount of assets found in each case 
as being a fairer basis upon which to figure percentage of cost of settle- 
ment and percentage of dividends. The bureau managers reported that 
the interest which their institutions were drawing to themselves was on 
the increase, though members availed themselves far less than they 
should of the machinery of the bureaus in the settlement of insolvency 
cases, when it is considered what splendid records they for the 
most part have made. In closing the conference, there were many 
expressions in favor of a closer affiliation of the various bureaus con- 
nected with local associations, in order that there might develop a greater 
sense of loyalty to the ideals which the National Association has for its 
adjustment bureau work. 


In the January, 1910, BULLETIN appeared an unusually interesting 
account of a prosecution for fraud in bankruptcy which was begun 
and carried on by the adjustment bureau of the New Orleans Credit 
Men’s Association. The case was‘that of Ira J. Warren, who had 
built up in the town of Hackley, Washington Parish, La., an excellent 
business with high credit. Warren belonged to a large and influential 
family which for many years had resided in the various townships 
of that parish. Everything went well with Warren until serious 
domestic complications arose. He then conceived the idea of taking 
advantage of his excellent credit to buy heavily of New Orleans jobbers 
and make a “quick killing” by selling out his stock in bulk to accom- 
plices or to the fire insurance companies. The latter plan apparently 
appealed to him as the more feasible and he took out a large line of 
insurance, but before the fire, the companies for some reason became 
suspicious and cancelled his whole line. When a fire took place he 
claimed his loss was $15,000, but his creditors who were owed some 
$40,000 had also now become suspicious and were not satisfied that 
he had suffered a loss of anywhere near that amount. Upon filing a 
petition in bankruptcy against Warren in the federal court at New 
Orleans, W. C. Lovejoy, of the New Orleans Credit Men’s Associa- 
tion was made trustee, and after as careful an investigation as pos- 
sible, filed charges against Warren on grounds of concealment of a 
part of his assets from the trustee in bankruptcy. An indictment was 
made, and Warren and his wife, who in the meantime had become 
reconciled, were apprehended in St. Paul and brought back to New 
Orleans. In the trial of the case, the work of the prosecution was 
made most difficult because Warren had a large number of the people 
who knew the facts apparently under his power. Even the principal 
government ‘witness who had helped the trustee to work up his case 
disappeared and could not be found at the crucial moment. In spite 
of the odds against them the prosecution won its case, the jury find- 
ing Warren guilty of the charge of concealing assets from the trustee 
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in bankruptcy. The conviction carried with it a penalty of not 
more than two years at hard labor. The conviction in this case is 
a source of great satisfaction to the members of the New Orleans 
association, who have spent a large amount of time and money in this 
prosecution. It is said to be the first time that a case has been made 
on the concealment of assets by a bankrupt in the southern district 
of Louisiana, and it is felt that the moral influence of the victory of 
the credit men will prove of great importance. 


The fight that has been made by the Pittsburgh and Philadelphia 
associations for several months back to secure relief from the intoler- 
able court conditions which have for years prevailed in the larger 
cities of the state, has been described in these BuLLeTINs. At least 
partial success has crowned the efforts of the credit men of Pittsburgh 
through the enactment of the so-called “Allegheny County Court 
Bill,” a bill drafted with the municipal courts of Chicago, which are 
working so successfully in that city, in mind. The Pittsburgh asso- 
ciation in its fight for this special relief measure, secured the assist- 
ance of the Allegheny County Bar Association and the Chamber of 
Commerce of the city of Pittsburgh. After the passage of the measure 
by the legislature a delegation made up from members of the bar, 
of the Chamber of Commerce and including President Enoch Rauh, 
A. R. Darragh, and L. C. Voss, of the Credit Men’s Association, 
appeared before Governor Tener to argue for the measure. After 
signing the bill, Governor Tener conferred a tribute upon the Pitts- 
burgh association by presenting the pen used in signing the bill to 
President Rauh. The principal features of the measure are that the 
new court has jurisdiction limited to civil actions where the amount 
involved does not exceed $600; it also has jurisdiction in non-support and 
desertion cases and appeals from summary convictions. The court is to 
consist of one judge for every 200,000 of population, and has power 
in its discretion to establish districts throughout the country and 
hold sessions in the various districts. An unsuccessful litigant before 
the court may take an appeal to the common pleas court upon giving 
bond to the full amount of whatever judgment has been recovered 
against him, unless an appeal without bond jis especially permitted by 
the common pleas court. The court is so constituted that prompt 
action in all cases is assured, the hearings in the cases being held 
within seven days after service of process, and the court being required 
to give judgment within five days after the hearing. The hope and 
expectation is that by this law the pressure of business in the common 
pleas court will be greatly relieved by making the numerous appeals to 
that court, such as are now made from judgments of justices of the peace 
unnecessary, for litigants will be satisfied in the main with the judg- 
ments of this new court where judges are learned in the law and in 
addition the requirements for bond on appeals will discourage the 
number of appeals which heretofore have been given for purposes of 
delay. Under the act, five judges are to be appointed by the governor 
to serve until January, 1913, and then are to be elected by the people. 
There is no question that the credit men of Pittsburgh who have 
been leaders in this movement have given their city a system of courts 
which will be of the highest advantage to the community. They have 
performed services of the highest importance not only for the business 
interests of Pittsburgh, but for the good of its entire citizenship. 
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The new courts should engender that quality of respect for the law which 
the old system of justices’ courts but destroyed. 


As illustrative of the injustice of some of our business laws, is a 
case brought to the Association’s attention by William R. King of the 
Memphis Association of Credit Men. In this case, which arose in Ala- 
bama, Mr. King’s concern had extended credit upon what was clearly 
a materially false statement, made only a short time before the debtor 
was adjudged a bankrupt. Just subsequent to making this statement, 
the bankrupt is said also to have forged certain names to paper, on 
which he received money, and afterwards became a fugitive from jus- 
tice. Mr. King placed his interests in the hands of an Alabama attorney, 
located in the town. where the referee in charge resides. The attorney, 
after a time, reported the total liabilities in the case were over $13,500, 
that the stock of goods had been sold for $3,100, of which $1,000 was 
allowed to the bankrupt as exempt, $500 to the attorney of the trustee 
and the attorney of the bankrupt, $90 to the trustee, $50 to taxes, $30 
preferred claims for clerk hire, leaving a dividend of approximately 
9 per cent. It was further reported that the referee allowed the claim 
of the bankrupt’s mother for $1,200, and the claim of his wife of $90 
for clerk hire, services being rendered during the last three months of 
the business. Upon Mr. King criticising the disposition of the proceeds 
of the estate, the attorney replied that it was quite clear there was not 
a full understanding of the Alabama law as regards exemptions, for a 
debtor in that state is entitled to claim a thousand dollars of personal 
property of his own selection, as exempt from payment of his debts, 
and the fact that he had made false statements in bankruptcy or else- 
where, could not cut him off from this right. In filing his claim, the 
bankrupt had specified certain articles from the stock which were evi- 
dently worth more than a thousand dollars, and upon his claim being 
contested because goods set apart were really worth more than a thou- 
sand dollars, bankruptcy officers insisted that all goods should be sold 
together and the bankrupt be allowed a thousand dollars in cash out 
of proceeds, which proved distinctly to be to the advantage of the cred- 
itors. The bankrupt then applied this thousand dollars to the reduction 
of his mother’s claim for about $2,300, thereby reducing it to $1,300, 
and though her claim was contested, upon investigation the referee 
became satisfied she could establish it, and agreed that she be allowed 
$1,200. The question which arose in Mr. King’s mind was whether 
the act on the part of the bankrupt in obtaining goods under false pre- 
tenses or upon a statement known to be false at the time it was made, 
had any effect in bankruptcy on the allowance of the statutory exemp- 
tion, it being reasonable to presume that if the debtor secured goods 
fraudulently, he should be deprived of his exemptions. A study of the 
bankruptcy.law and decisions thereunder will go to show, however, that 
as to exemptions, the bankruptcy law adopts the provisions of the 
statutes of each state precisely as it finds them, regarding such exemp- 
tion rights as a species of property rights, precisely as the rights of 
holders of mortgages, mechanics’ liens, pledges, etc. The bankruptcy 
law separates the estates of the general creditors from those belonging 
to mortgagees, pledgees, mechanics’ lien holders, exemption holders, and 
distributes the funds belonging to general creditors in accordance with 
its own rules of priority, but it nowhere attempts to change the state 
law regarding the above classes of liens, except so far as those laws may 
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interfere with the two substantive principles of bankruptcy law—the 
avoidance of preferential transfers and the nullification of liens by legal 
proceedings within four months of bankruptcy—which are the only 
changes made by the bankruptcy law in the substantive rights of the 
ty: Whatever will forfeit the mortgagee’s, pledgee’s, mechanics’ lien 
‘ rs or exemption holder’s rights under the state law will forfeit 
‘hem in bankruptcy, and nothing else will, unless it is a “preference” or 
“a lien by legal proceedings” obtained within four months preceding 
the bankruptcy. Therefore it appears that Mr. King’s attorney was 
correct in making this a question entirely of the state law, and while 
all will agree on general principles that where a debtor has concealed 
assets he should be conclusively presumed to have chosen the assets 
concealed as and for his exemption, so he should not be allowed to claim 
cxemptions out of the same funds, it being a cardinal principle of the 
iaw of insolvent estates that the debtor may not get his exemptions 
‘wice out of the same insolvent estate. The great reform for which it 
emains for the Association to carry on is the straightening out of all the 
evils of exemption laws, evils which all recognize but all agree it will 
De most difficult to change. 


INFORMATION WANTED. 


Any Members of the Association who have had dealings with the 
Newman Sheet Metal Co., of Newman, IIl., or with its proprietor, 
J. R. Landrus, also with L. P. Cook, Maywood, Ky., are requested to 
communicate with the National Office. 


COULD NOT ADJUST $15,000 LOSS. 


An Illustration to Show that the Association’s Warnings Against 
Policies in Poor Companies and in the Hands of Irresponsible 
Brokers are Well Founded. 


The danger of allowing an ignorant and irresponsible broker to handle - 
insurance has had recent emphasis in the attempt to adjust a loss on a 
printing plant partially damaged as the result of a fire on January 5th. 
The plant carried a line of about $15,000 and the loss committee of the 
New York board refused to act in the matter because it was found that 
of the eleven companies on the line not more than three were members and 
four are required to make a committee. Three were mutuals, two of them 
writing surplus lines in New York state. One was an underwriters’ policy, 
backed by two Pennsylvania mutuals now in the hands of receivers, and 
two of the other stock companies are small surplus liners, one, at least, of 
doubtful loss paying ability. 

Some surprise was expressed by the adjusters for the insured when 
they saw the list because other plants in the same building had, seemingly, 
had little trouble in getting requieny admitted companies to take the 
largest share of the business. Dismay succeeded surprise when it was 
found that none of the companies were liable. The printing plant recently 
changed hands and the successors to the old owners were not included in 
the form, although the broker is said to have received ample notice of the 
change.—New York Commercial. 
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NIcOLLET AVENUE, 


Get Acquainted With Minneapolis, the Next Convention City. 


Nicollet Avenue, one of the many retail business thoroughfares of 
Minneapolis, named after Father Nicollet, one of the several early 
explorers and workers among the Indians and on the frontiers of 
civilization, is noted as being one of the most beautiful retail streets 
in the country. 

Being without street car lines or other obstructions, lined with 
retail stores whose show windows display the highest type of the 
window dressers’ art, with its wide walks and broad expanse of 
asphalt between, with its street lighting system and busy throngs 
of people, this avenue presents an aspect of which any city may 
well be proud. 

Its appearance at night, with its ornamental street lights aglow, 
many of its buildings being decorated with electric bulbs of varied 
colors and beautiful designs, impresses the stranger with the thought 
that its merchants are wide-awake, up-to-date, of artistic temperament 
and proud that they are doing business in this beautiful city. 

The ladies who accompany the delegates and visitors to the city 
during the week of the convention of the National Association of 
Credit Men, will especially be interested in the retail district of which 
Nicollet Avenue is the center. ' 


An Historical Sketch and Prophesy Regarding What is Now the 
Twin Cities. 

Bond’s history of Minneapolis, published in 1854, presents the 
following interesting data and description of the cities of the next 
convention of our Association: 

“All Saints or Hennepin is on the west side of the river, opposite 
St. Anthony. Here is the old government mill, a new saw mill and 
many other buildings have been recently erected. This is the county 
seat of Hennepin county, which since the reserve has been taken off 
and Lake Minnetonka has been discovered has increased in popula- 
tion very rapidly. All Saints or Hennepin or Minnehaha (what a 
pity they cannot find a name for the place) is in all respects as 
pleasantly situated as St. Anthony (Minneapolis) for mill purposes 
and will soon be a flourishing village.” 

All Saints or Hennepin and St. Anthony with a population at 
that time of less than 1,500, are now one and compose only a small 
part of the city of Minneapolis, with a population of over 300,000 
people. 

Bond also says: “The latest project is a railroad from Minnesota 
to New Orleans, competing with the Great Father of Waters through- 
out its course. In this grand work the people of St. Paul and St. 
Anthony (Minneapolis) have a common and united interest. When 
it shall have been completed the ‘sister cities’ will be viewed as upper 
and lower towns of the same great metropolis, which will be to the 
Northwest what New Orleans is to the South, and St. Louis to the 
Center—a railroad and commercial terminus, a grand center of trade 
and also what neither of those points can ever become, the manu- 
factory and workshop of the West. No portion of our flourishing 
country promises to enjoy a more brilliant destiny than Minnesota, 
and St. Paul and St. Anthony conjoined, must become the commercial 
and manufacturing heart, not only of Minnesota but of the vast 
domain surrounding it stretching from Lake Superior to the Rockies 
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and embracing the intervening area as far north as human enterprise 
can extend.” 

This prophesy has been fully realized. The “Twin Cities” of 
that time has grown from straggling villages of 5,000 people into 
mighty marts of trade with over one-half million people and are 
destined in the no great future to number a million or more of the 
most enterprising people on earth. 





THE MINNEAPOLIS CONVENTION. 


Transportation, Entertainment, Hotel Accommodations, Programs, 
Etc. 

In the May BULLETIN was given full information regarding matters 
of transportation, hotel accommodations and entertainment plans of 
the Minneapolis convention which is to be held June 13, 14, 15, 16, 
1911. In order that none may be uninformed regarding these con- 
vention matters a brief review of what was said in the May BULLETIN 
is here given. 

Hotel Radisson will be the Association’s headquarters and the 
Orpheum theatre, in close proximity, will be the place of holding 
convention sessions. 

Transportation. 

No special rate concessions have been granted by the railroads 
for the convention but excursion tickets can be had at rates lower than 
the regular fares from many points of the country and the Trunk 
Line Association (143 Liberty St., New York City) has announced 
that summer excursion fares will prevail in its district in time to be 
taken advantage of by delegates to the convention. 

The attempt is being made to gather together as many members 
of the Association as possible at Chicago on Monday, June 12th, to 
take the “Presidential Special” over the Burlington route, leaving 
Chicago at 9 o’clock A. M. and arriving at Minneapolis at 10 o’clock 
P. M. This will give an opportunity to see the upper stretches of the 
Mississippi during the entire day and besides it will give an oppor- 
tunity for the renewing of friendships, better perhaps than is possible 
during the busy days of the convention. 


Entertainment. 


It will not be necessary to repeat here the entertainment program 
which has been arranged for by the Minneapolis and St. Paul 
associations. Nothing will be left undone which will make the visit 
of the credit men to Minneapolis an occasion long to be remembered 
and the ladies who accompany the members will be most pleasantly 
entertained by the ladies of St. Paul and Minneapolis, who have 
perfected every arrangement for the care of their guests. 

Speaking of the ladies, the hope is that they come to this conven- 
tion in unusual numbers. In addition to the reception and ball 
planned for the first night, the Ladies’ Reception Committee has ar- 
ranged for luncheons and dinners at the Minnekahda Club at Lake 
Calhoun, at the Lafayette Club on Lake Minnetonka, at the Town and 
Country Club on the Mississippi River, and at the St. Paul in St. Paul. 
Then there are trips upon the lakes, boulevards, river drives, to Minne- 
haha, Fort Snelling, the Indian Mounds and other beauty spots; on 
the last day of the convention they will have an opportunity to visit 
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the many business emporiums which delight the feminine heart and 
there inspect artistic displays not surpassed in any country. 

The entertainment program will be concluded by “Eine-Abs- 
chieds-Gesellschaft” in the evening of Friday for the ladies as well 
as the gentlemen, when joy will be unconfined, when the farewells 
will be said amid surroundings of pleasantry, good cheer and good 
will. 

The Minneapolis Association of Credit Men is especially desirous 


that the ladies shall attend the convention to lend grace and beauty to 
the Occasion. 


Hotel Accommodations in Minneapolis. 

Rapisson—Has 40 rooms, at $1.50 for one, or $2.50 for two persons. 
Has 70 rooms -with private bath, at $2 for one, or $3 for two. Has 
240 rooms with private bath, at from $2.50 to $5 for one, and $1 to 
$1.50 additional for two. 

DyckMAN—Has 220 rooms with bath, at $1.50 upward for one 
person, and $1 additional for two. 

West—Has 400 rooms at $1 upward for one person, in rooms 
without bath and $2 upward for one, in rooms with bath and $1 
additional for two in room. 

NICOLLET—Has 200 rooms, at $1 and $1.50 for one person, and 
$2 and $2.50 for two without bath. $2 and $2.50 for one, and $1 
additional for two with private bath. 

VENDOME—Has 180 rooms, at $1 and $2 for one person, and $2 
and $3 for two, without bath; $2.50 to $3 for one, and $1 additional 
for two with bath. 

Rocers—Has 200 rooms, at $1 upward for one, and $1 additional 
for two, without bath. $2 upward for one with bath, and $1 additional 
for two. 

PLaza—A family hotel at 1720 Hennepin Avenue. Has accom- 
modations for 50 people. All rooms are equipped with bath. 

CANFIELD—Has 60 rooms, 26 with private bath, at $1 upward. 

REvERE—Has 60 rooms, at $1 for one, and $1.50 for two, without 
bath. $1.50 for one, and $2.50 for two, with bath. 

Mayjestic—Has 60 rooms, at $1 upward. 


The chairman of the Hotel Committee of the Minneapolis con- 
vention is F. R. Salisbury, of Salisbury-Satterlee Co., Minneapolis, 
Minn. Hotel reservations should be made through him. 


Badges and Registration. 

The National office makes a special request that all members 
who attended the Philadelphia or New Orleans conventions bring 
their official badges to the Minneapolis convention and thus reduce 
as much as possible the heavy expense borne by the Association in 
providing badges. 

It is important that all delegates and visitors at the con- 
vention register promptly upon arrival, in order to obtain an identifica- 
tion badge issued by the Minneapolis association. This badge has 
printed upon it the name of the delegate and will be handed him to- 
gether with convention printed matter, including the beautiful 
souvenir program. It should be carefully observed that those who 
are registered-en route are to call at the registration office to get the 
above, but in so doing should be particular to state that they have 
already been registered. 
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Election of Directors. 


A list of directors of the Association whose successors are to be 
elected at the Minneapolis convention are given. 

Article VII of the constitution of the National Association of Credit 
Men provides for a board of directors consisting of fourteen members, 
who shall hold office for a period of two years, seven directors being 
‘elected each year. The following directors of the Association having 
been elected by the convention of 1909, will have completed their term of 


office in June, 1911, and their successors are to be elected by the 
Minneapolis convention: 


W. L. Fox, Buffalo, N. Y. 

Lee M. Hutchins, Grand Rapids, Mich. 
J. H. Kentnor, St. Louis, Mo. 

Oscar Loeffler, Milwaukee, Wis. 
Howard Marshall, New York, N. Y. 
George E. Melius, Bridgeport, Conn. 
Enoch Rauh, Pittsburgh, Pa. 


Program. 


It is now possible to print the business program of the conven- 
tion, which is offered of course subject to minor changes. 


12.00 M. 
M. 


12.30 P. 


2.30 P.M. 


2.35 P.M. 
3.05 P.M. 





PROGRAM. 
TUESDAY, JUNE 13, IQII. 


Convention called to order by the President. 
Invocation—Most Reverend John Ireland, Archbishop 
of St. Paul, Minn. 
Address of Welcome—Hon. A. C. Eberhart, Governor 
of Minnesota. 
Address of Welcome—Hon. James C. Haynes, Mayor 
of Minneapolis. 
Address of Welcome—Mr. F. J. Hopkins, Minneapolis, 
Minn. 
Address of Welcome—Mr. H. W. Parker, St. Paul, 
Minn. 
Responses upon behalf of the Convention to Addresses 
of Welcome— 
Mr. H. E. Choate, Atlanta, Ga., 
Mr. H. G. Moore, Kansas City, Mo. 
President’s Report—Mr. F. H. McAdow, Chicago, III. 


Secretary-Treasurer’s Report—Mr. Chas. E. Meek, New 
York, N. Y. 


RECEss. 
Announcement of Committees on Resolutions, Auditing, 
Credentials and Nominations. 
Reading of Rules for the Government of the Convention. 


Announcement of Appointment of Chairmen of State 
Delegations. 


Address—“General Welfare,’ Mr. Pierce Butler, St. 
Paul, Minn. 


Report of Legislative Committee—Mr. Guy P. Miller, 
Chairman, Bridgeport, Conn. 
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Address—“Growing Up with the Country,” Mr. H. K. 
Huntoon, Stillwater, Minn. 

Report of Membership Committee—Mr. H. B. Buell, 
Chairman, Syracuse, N. Y. 

Address—“Reciprocity,” Mr. H. H. Pigott, Winnipeg, 


Can. 
PROGRAM. 
WEDNESDAY, JUNE 14, IQLI. 


Convention called to order by the President. 

Invocation—Dr. Marion D. Shutter, Church of the 
Redeemer, Minneapolis, Minn. 

Reading of Communications. 

Address—“Duties of the Business Man to the State,” 
Hon. James A. Tawney, Winona, Minn. 

Report of. Bankruptcy Law Committee—Mr. Charles 
D. Joyce, Chairman, Philadelphia, Pa. 

Address—“Reciprocal Interchange,” Mr. H. E. Smith, 
Columbus, Ohio. 

Report of Committee on Credit Co-operation—Mr. W. 
B. Cleveland, Chairman, Memphis, Tenn. 

Report of Mercantile Agency Committee—Mr. C. C. 
Robertson, Chairman, St. Louis, Mo. 

Report of Business Literature Committee—Mr. F. P. 
Crane, Chairman, Newark, N. J. 

RECESS. 


Report of Investigation and Prosecution Committee— 
Mr. D. L. Sawyer, Chairman, Milwaukee, Wis. 

Address—“The Red Flower,’ Mr. Franklin H. Went- 
worth, Secretary, National Fire Protection Asso- 
ciation, Boston, Mass. 

Report of Fire Insurance Committee—Mr. J. Hunter 
Orr, Chairman, Nashville, Tenn. 

Address—“The Sales Manager,” Mr. B. P. Neff, 
Treasurer, National Sales Managers’ Association, 
Duluth, Minn. 

PROGRAM. 
THURSDAY, JUNE I5, IQII. 

Convention called to order by the President. 

Invocation—Dr. S. N. Deinard, Hebrew Reform Con- 
gregational Church, Minneapolis, Minn. 

Reading of Communications, etc. 

Address—‘“Possibilities of Senator Aldrich’s Sugges- 
tions for Monetary Legislation,” Mr. J. B. Forgan, 
Chicago, Ill. 

Report of Adjustment Bureau Committee—Mr. S. J. 
Whitlock, Chairman, Chicago, III. 

Address—“Adjustment Bureau Ethics,’ Mr. W. B. Fish, 
Cleveland, Ohio. 

Report of Credit Department Methods Committee—Mr. 
E. M. Underwood, Chairman, Portland, Ore. 
Address—“Co-operative Retail Credit Reporting,” Mr. 
W. E. Balch, Indianapolis, Ind. 
No AFTERNOON SESSION. 
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PROGRAM. 
Fripay, JUNE 16, I9II. 


Convention called to order by the President. 

Invocation—Dr. Andrew Gillies, Hennepin Methodist 
Episcopal Church, Minneapolis, Minn. 

Reading of Communications, etc. 

Address—“Proposed National Reserve Association of 
the United States,” Hon: Robt. Bonynge, Member 
National Monetary Commission, Denver, Colo. 

Report of Banking and Currency Committee, Mr. J. E. 
O’Neil, Chairman, Oklahoma City, Okla. 

Reports of Special Committees— 

Committee on Federal Incorporation Law, Mr. 
F. G. King, Chairman, Youngstown, Ohio. 

Committee on Uniform Exemption Laws, Mr. S. G. 
Rosson, Chairman, Baltimore, Md. 

Committee on Uniformity of State Laws, Mr. J. M. 
Richardson, Chairman, Detroit, Mich. 

Addresses by members— 

“A Message from the East,” Mr. Frank S. Flagg, 
New York, N. Y. 

“Following up Collection Items,’ Mr. C. W. 
Hughes, St. Louis, Mo. 

“The Buyers Credentials,” Mr. J. H. Scales, 
Louisville, Ky. 

“The Golden Rule Applied to Credit Inquiries,” 
Mr. J. A. Cattell, St. Joseph, Mo. 


RECESS. 


Nomination and Election of President and Vice-Presidents. 
Election of Directors. 

Report of Committee on Resolutions. 

Unfinished Business. 

Miscellaneous Business. 


A Brief Outline of the Credit Man’s Responsibilities and Department 
of Work. 


For a concrete and instructive example of a good collector the skilled 
credit man may be taken. He makes it a distinct and important part of 
his business to prepare for good collections when credits are granted. 
He studies his man, his character and business, gets signed statements 
from him, reports on him, keeps watch of him, knows what he is doing, 
has a specific time fixed for payment, has bills and statements sent to him 
promptly, and demands payment or adjustment on the due day. He takes 
few ill-advised chances, although he must always be taking chances, and 
he will pursue a rascally debtor just as far and as hard as it will do 
any good; or, in a proper case, will take “half a loaf,” or less, with com- 
paratively good grace, being a “good loser” when need be. It may be 
further said that when he turns accounts over to attorneys or to others for 
help in collection what he has done and does has much to do with the suc- 
cess of their collection —Seattle Bulletin. 
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The Activities of the Merchants’ Protective Association of New York 
for the Year 1910. 


The report of President E. D. Page, of the Merchants’ Protective 
Association of New York, covering its activities during 1910, has ap- 
peared. The report contains so much that is of interest to credit men 
that it is a matter for regret that space does not permit the publication of 
the report in full. 

As a matter of particular interest to members of our Association is 
what Mr. Page says regarding the Bureau of Credit Interchange which 
was established by his organization a little over a year ago. That the 
bureau has justified its creation is shown by the fact that its reports on 
thirty-one concerns which afterwards became bankrupt, in every instance 
showed clearly chaotic conditions, in the case of one firm with liabilities of 
$750,000, all members participating in the report relating thereto, escap- 
ing without loss and in another case with liabilities of $230,000 all users 
of the report had again withdrawn before failure came. 

Mr. Page further reports that the members of the Merchants’ Pro- 
tective Association were interested during the year in 250 failures in 
thirty-eight of which settlements were made and in forty-three, where 
fraud was expected, examinations had been conducted. 

One of the most interesting facts brought out by the report is that 
the association’s efforts to have the administration of insolvent estates 
placed in the hands of merchants or credit men as liquidators, receivers, 
or trustees, had been more vigorously and successfully carried on in the 
last year than ever before, the result being prompter settlements and more 
economical administrations, giving not only satisfaction to creditors but 
to the courts which are now co-operating heartily in giving more business- 
like administration of bankruptcy matters. 

Mr. Page calls attention to some new principles in bankruptcy prac- 
tice which have been worked out during the year, one being in the case 
of Roth and Appel, in which the Circuit Court of Appeals decided that 
a landlord cannot prove against the estate of a bankrupt for the unex- 
pired portion of his lease, a matter of deep interest to general creditors. 

The prosecution work of the Merchants’ Protective Association has 
this year, as in the past, been important, one case in particular bringing 
out an important and novel precedent that not only the bankrupt but a 
third party may be found guilty of contempt of court for false swearing 
before a referee. Besides cases in which the courts had ordered the bank- 
rupt to pay over to the trustee various sums of money belonging to the 
estate, several bankrupts have been sentenced on various charges in 
criminal actions based upon the bankruptcy law, the net result being that 
four men have been sent to jail, four have fled the jurisdiction of the 
court, orders for restitution of $128,100 to creditors have been procured 
and proceedings involving $75,000 more are now pending. The associa- 
tion has also successfully resisted discharges in bankruptcy in at least a 
dozen cases. 

Summing up the activities of the association in five years, Mr. Page 
finds that nineteen fraudulent bankrupts have been indicted of whom 
twelve have been convicted and imprisoned, none have been acquitted, 
twenty-five persons have been punished for contempt of court, thirteen by 
imprisonment and eight by fines, and to the credit of the association it is 
to be said that under no circumstances has it compromised in criminal 
prosecutions or used the criminal courts for the collection of a debt. 
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President Page takes satisfaction in being able to report that through 
the efforts of the association, one attorney, who was afterwards disbarred, 
was punished for contempt of court. Another was disbarred in con- 
nection with bankruptcy cases and a city marshal punished for removing 
merchandise, so that it is felt that it is now dangerous to loot a bankrupt 
stock. 

Speaking of the administration of bankruptcy cases, President Page 
says his association has established lists of credited appraisers who are used 
by the courts in important cases and at their suggestion private sales have 
been replaced by public auction with due notice and public advertisements, 
auctioneer’s commissions have been fixed by rule of court and creditors’ 
meetings are held immediately after bankruptcy. 

Speaking of the trend of affairs for 1911 Mr. Page expressed the 
opinion that in it will be concentrated the reaction of the three lean years 
since the panic of 1907, as well as of the lethargy that may come from the 
unintelligent handling of economic problems by the federal legislature, 
all of which will test the value of such co-operative movement as the 
Merchants’ Protective Association represents. Speaking of the function 
of credit men, Mr. Page further says that it is his business not only to 
forestall trouble but to maintain and strengthen the credit of all those who 
deserve it, for upon the validity of his opinions and his willingness to 
express them depends the life of the business world. In conclusion he 
said that the year is one for caution, though not for pessimism. 


Missing Debtors. 


Those listed here are reported as missing. Any information regard- 
ing their whereabouts should be sent to the National office: 

Morris Schnitzer, formerly in retail grocery business at Washington, 
D. C., previously a collector for a wholesale furnishing and notion house 
of Baltimore, Md., to which place he is thought to have moved; 

A. G. Basdikian, a Greek, formerly in the grocery business at Wash- 
ington, D, C., and now thought to be in California ; 

F. H. O’Dell, formerly of Monticello, Ky., from which point he went 
to Pineknot, Ky., thence to Bradford, Pa. ; 

Jacob Federman, of East St. Louis, Mo.; 

C. R. Hoggott, of Broadlands, III. ; 

R. C. Greene, in the bakery business at Wichita, supposed to have 
gone to Kansas City, Mo.; 

J. P. Tallent, Maupin, Ky., supposed to be in Oklahoma; 

D. Melle, tailor at Toronto, Ohio; 

W. G. Gustin in the machinery business at Piqua, Ohio; 

W. H. Hocking in the tea business at Minneapolis and Wenatchee, 
Wash., since thought to have gone to California ; 

Ellis & Wing, Steinauer, Neb., afterwards doing business as Ellis & 
Mabley. Paid bills promptly till March 16, 1911, and not heard from 
since April 4th. 

Kress Construction Company, Stuttgart, Arkansas and Okla- 
homa City, Oklahoma; 

H. Becker or H. C. Becker, formerly conducting the Becker Mer- 
cantile Company, Shattuck, Okla., prior to which time was at Isabel, 
Arkansas, and again at Lehigh, Kansas; . 

Harry Gershowitz, until three months ago at Comanche, Okla., 
supposed to have gone to another Oklahoma point under an assumed 
name. 
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F. H. Wallace, said to be a promotor in Cleveland, Ohio, previous- 
ly of Chicago; 

W. L. French View Co., Put-in-Bay, Ohio, supposed to have gone 
to Baltimore, Md.; 

M. L. Coonan, 841 Eighth Ave., New York City; 

Penn Sales Co., managed by Fred Diegtrel, Scranton, Pa.; 

F. E. Townsend, formerly in the plumbing business in Kansas 
City, Kansas, said to have gone to Oklahoma; 

J. Delcambre, 1130 Bedford Ave., Brooklyn, N. Y. 


Legal Bureau Operations. 
I, 


A member of the Association has asked if a merchant who receives 
from a party seeking credit a statement of his affairs, and in attempt- 
ing to verify it, submits it to others, thereby lays himself open to 
damages on the ground that the business of the party seeking credit 
is made public. The Legal Department replies: 

“It would seem that when a merchant makes a financial statement 
ior the purpose of securing credit, that he impliedly authorizes the 
person to whom he delivers that financial statement to verify it in a 
reasonable and orderly way. 

“The question as to whether or not the person receiving the state- 
ment may submit the same to authorities for confirmation, without 
any liability, is too broad to answer, because there is no statement as 
to what or who the authorities are. If there is some particular cor- 
_poration or firm that is well known to be conversant with the affairs 


of the person applying for credit, it would seem that the statement 
might be submitted to them, but on the other hand, it would ‘not 
seem reasonable for the person receiving the statement to go the 
rounds of the trade with it in an attempt to find out from the others 
whether or not the statement were true.” 


II. 


A member of the Association has called the attention of the Legal 
Bureau to a contract sent in by one of his salesmen, signed by a customer 
whom the house has regularly been selling, but whose credit it is always 
necessary constantly to watch. The clause in the contract upon which 
the member wishes advice reads as follows: 

“The Company agrees to sell and Jones agrees to buy goods 
during the balance of the year 1911, ten thousand packages at $2.30 each 
to be taken in lots of not less than one thousand at a time.” 

The balance of the contract, the member states, relates entirely to a 
guarantee in regard to prices. Nothing is said about terms of payment 
or the method of handling the account in any way. Our member says 
that it is his impression that there have been some decisions, according to 
which he would be compelled to make delivery without regard to the 
methods of payment proposed by the customer, and advice is asked on 
this point. 

The Legal Bureau says that there is perhaps no question of law more 
mooted than the meaning of a contract for the sale of a quantity of goods, 
delivery to be made in installments, and nothing contained in the contract 
as to the time of payment, but a certain price given per item for the goods 
ordered. 
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The first question that is raised is as to whether or not the contrac: 
is an entire contract or.a severable contract, that is, whether the contrac: 
is for the entire lot, or whether there are different contracts for eacl: 
installment. The answer to this question depends almost entirely on the 
wording of the contract and the understanding of the parties. If th 
contract reads that the purchaser agrees to purchase, and the selle: 
agrees to sell, ten thousand packages to be delivered in lots of not les: 
than one thousand*packages at a time, it would undoubtedly be held by 
the courts that the contract was an entire contract to purchase the ter 
thousand packages. 

The second and more serious question that arises is, when is paymen 
to be made, and on this question the courts are divided. In the case o: 
Metz vs. Albrecht (52 Ill., 491) there was a contract to sell and purchas: 
ten thousand bushels of barley at a dollar a bushel, delivery to be made o: 
one thousand bushels each week. There was nothing contained in th 
contract as to the time of payment. The defendant delivered a part of th: 
barley, which was paid for, but plaintiff did not pay for one installment 
whereupon the defendant refused to continue the delivery of the install 
ments until he was paid for the last installment and the one which he wa 
holding up, and the court sustained him, holding that the plaintiff shoul: 
have paid for each installment on delivery. 

In the case of Shin, et al. vs. Bodine (60 Pa. St., 182) there was : 
contract to sell eight hundred tons of coal at $6.12%4 per ton, the coal t 
be delivered on vessels as sent for during the months of August and Sep- 
tember. The first cargo was delivered, but not paid for, and the de 
fendant refused to deliver the second cargo until the first cargo was paic 
for. The court held that the seller had broken his contract and had n 
right to refuse to deliver the second cargo because the first was no’ 
patd for. 

The case of Morton vs. Clark (181 Mass., 134) holds, that where 
a contract for the sale of goods to be delivered in installments, is silen 
as to the time of payment, in the absence of evidence to aid in the 
interpretation of the contract, payment is to be made for each install- 
ment at the time of delivery. 

In the case of Tipton vs. Feitner (20 N. Y., p. 423), the court 
held that where a contract was silent as to the time of payment, payment 
should be made on the delivery of each installment, but it would seem 
from the language of the court that they made their decision only 
because each installment was to be of goods entirely different; and in 
the case of Nightingale vs. Eiseman (121 N. Y., p. 288), the contract 
was to deliver a hundred pieces of silk, twenty-five pieces to be delivere: 
the first month, the balance to be shipped as specified by the terms o/ 
the contract. The court, in writing the opinion in the case, which wa 
decided on another point, says at page 292: 


“We are inclined to the opinion that the contract should be 
treated as an entire contract to deliver the one hundred pieces, 
and that none of the silk was to be paid for until ten days after 
the delivery of the whole.” 

The above citations show that the decisions of the various courts 
of the United States are by no means uniform, and the rights of the 
parties under such a contract can only be determined by a very close 
and careful study of the decisions of the highest courts of the state ir 
which the contract was made. 

Still another question arises in contracts of this kind, namely 
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Admitting for the purpose of argument that each installment is to be 
paid for when delivered, in case the purchaser refuses to pay for the 
first installment, can the seller repudiate the contract and refuse to 
deliver the balance? Here again the authorities are in hopeless conflict. 
The English doctrine is that the failure of the purchaser to pay for the 
installments, unless this failure indicates a clear intention to break the 
contract, does not entitle the seller to rescind the contract and refuse to 
make future deliveries. (Mersey vs. Naylor, 9 App. Cases, 434.) 

The courts of Wisconsin, in the case of Goodwin vs. Merrill (13 
Wis., 658), hold that the failure to pay for installments only gives the 
vendor the right to sue for the amount due for that installment, and 
does not give him the right to refuse to make further deliveries. 

It is believed, however, that if either by the terms of the contract 
itself or under the laws of the state in which the contract is made, each 
installment is to be paid for when delivered, that under the decisions of 
perhaps the majority of the states of the Union, a failure to pay for 
an installment would permit the seller to refuse to deliver subsequent 
installments until payment for the previous installment had been made. 


III. 
STATEMENT OF FACTs. 


A country merchant, while insolvent, sold large quantities of 
goods to B, a jobber of New York City, at materially less than cost. 
The goods, instead of being shipped by freight, were, in most cases, 
packed in trunks and sent as baggage. In a few instances, the goods 
instead of being shipped from the stations at which the country 
merchant had stores were hauled to small stations some distance 
away and there shipped. In order to provide a defense, if discovery 
were made, the wholesaler in turn shipped a number of boxes contain- 
ing rubbish to the country merchant, none of the boxes containing 
any articles of value. 

The country merchant now claims that checks were drawn in 
his favor for the amount that it was agreed should be paid, the checks 
cashed, and the cash returned to the wholesaler, who now refuses 
to deliver same to him. 

It is now sought, on the part of the creditors of the bankrupt, to 
bring action in the United States courts. 

What action is advisable and under what federal statutes? 


OPINION. 


Action may be brought either in the United States district court 
in bankruptcy, by way of a petition of the trustee in bankruptcy to 
recover property or the proceeds of property fraudulently transferred 
by the bankrupt; or it may be brought in the state court by the 
trustee in bankruptcy, the state court being bound to administer the 
bankruptcy law and to recognize the title of the trustee in bankruptcy 
precisely as much as the federal courts. 

The law is well settled that there may be a fraudulent transfer, 
even though presently passing consideration be given at the time, if 
the transfer be made with intent to hinder, delay and defraud creditors. 
No more flagrant case to hinder, delay and defraud creditors could 
be conceived of than precisely the one stated. If the facts stated can 
be proven, there would be no difficulty in recovering, whether the 
action be brought by the trustee in bankruptcy in the state court or 
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in the federal court. Such a disgusting piece of connivery as is 
explained in this case seldom is exceeded, even in some of the most 
notorious centers of fraud. 


IV. 


Are the conditions set out in the following paragraph of form 
agreement issued by a manufacturer to a local dealer enforceable? 

“In consideration of the foregoing —-——— agrees to maintain 
at all times the established prices of ————— products as adopted by 
the ————— Company, and further agrees to acquaint its sales force 
with full particulars relative to prices. The ————— Company will 
notify ————— of any and all changes in prices of ————— products. 
Said ————— hereby agrees to use their best efforts to promote the 
sale of ————— products at every opportunity, and further agrees 
not to carry in stock, or sell any similar competing product during 
the life of this agreement. Any deviation on the part of the jobber 
from the prices established by the ————— Company for 
products will be sufficient authorization for the ————— Company 
to discontinue making further shipments for account of this agree- 
ment.” 


OPINION. 


It is impossible to make a general statement as to whether or not 
a contract between a manufacturer and a local dealer, by the terms of 
which the local dealer agrees to sell the manufactured article at a 
price to be fixed by the manufacturer, and also agrees not to sell 
any similar competing product, in return for receiving the exclusive 


agency for the sale of the manufactured article, is valid. 

The question to a great extent depends upon the anti-trust or 
anti-monopoly statutes of the various states of the Union, and it would 
be impossible to determine whether such a contract were good under 
the laws of certain states without examining very carefully the par- 
ticular statute of that state. 

It has been held that an agreement that a purchaser will not sell 
goods at less than a certain price is a valid agreement (Clark v. 
Frank, 17 Mo. App., 602; Park, etc. v. National Wholesale Druggists’ 
Association, 50 N. Y. Supp., 1064). 

It has also been held that an agreement to the effect that a person 
will do business only with another, is valid (Matthews v. Associated 
Press, 136 N. Y., 333; Brown v. Rounsavell, 78 IIl., 589; New York 
Live-Stock Association v. Levy, 54 N. Y. Super. Ct., 32). 

It has also been held that an agreement creating an agency to 
sell goods manufactured by a certain corporation, and no other, at 
a price fixed by the corporation, is good (Weiboldt v. Standard 
Fashion Co., 80 Ill. App., 67; Woods v. Hart, 50 Neb., 497). 

On the other hand it has been held that an agreement to sell only 
the goods manufactured by one person, is invalid (S. S. White Dental 
Mfg. Co. v. Hertzberg, 51 S. W., 355, Texas). 

In Massachusetts, the Court in the case of Commonwealth v. 
Strauss, 191 Mass., 545, in interpreting the Massachusetts statutes, 
held that there was a difference between selling goods to a purchaser 
on condition that he would resell them only at a certain price and 
that he would not sell the goods of any other individual or corpora- 
tion, and an agreement by which a person was made the sole agent 
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of the manufacturer for a certain territory to sell only the goods of 
that manufacturer. The former was held invalid, and the latter valid. 

The American Digest Decennial Edition, Volume 5, Contracts, 
Sec. 116, Subd. 6, and the same Digest in the Volume covering mon- 
opolies, Sec. 17, Subd. 2, cites a number of cases from various states, 
covering this subject. 

It will be seen from the above that the question is too complicated 
to be answered in a general way. The decision of the United States 
Supreme Court in the Standard Oil and American Tobacco Co. cases 
will probably have a great deal to do in clearing the situation up. 


V. 


Is a note made in the state of Alabama strengthened by reason 
of the wife signing it jointly with her husband? Will such signature 
bind property which she may personally own? 


OPINION. 


The statutes of Alabama expressly provide that a married woman 
may not become surety for her husband’s debts (Code of Ala., Volume 
2, Sec. 4497) and the courts of that state have held that if a married 
woman signs a note jointly with her husband, her signature being 
put on simply as surety, that the act is void and she cannot be com- 
pelled to pay (Evans v. Faircloth, Byrd Mer. Co., 165 Ala., 176). 

In the case of Scott v. Taul (115 Ala., 529) a note was signed 
by the husband and wife and was transferred to an innocent pur- 
chaser for value, who had no knowledge that the note was signed 
by the wife as surety for her husband, and the court held that the 
innocent purchaser was entitled to recover under the law governing 
negotiable instruments, because he had no notice of the fact that 
the wife had signed as surety. In this particular case the wife and 
husband both signed their first names by initials, so that there was 
no indication on the face of the note that the second signature was 
that of a woman. It seems doubtful whether or not this case is good 
law, for as stated above, the act expressly provides that a married 
woman cannot become surety for her husband’s debts. 


The attention of all members is called to the fact that the 
Association’s Monthly “Bulletin” is the most direct, practical 
and suggestive literature on credit topics published. Credit 
men who believe in the progress of their work to the point of 
a science will want to know that the opportunity is narrowing 
to complete their “Bulletin” files. The National office has in 
stock the following: 

1907 “Bulletin” Indexed 4 copies. 
1908 “ “ oO “ 
1909 “ “ 8 “ 
Ig10 “ “ec 34 “ 
Any of the above copies may be had at $1.25 delivered. 





FINANCIAL STATEMENTS AND THE RUDIMENTARY 
RULES GOVERNING THEIR INTERPRETATION IN 
THE EXTENSION OF MERCANTILE CREDITS. 


Intended Particularly for the Guidance of Salesmen. 
By R. N. Horcuxiss, oF THE PaTTeRSON-SARGENT Co., CLEVELAND, ( 


Before taking up certain simple rudimentary rules that I believ. 
should be followed in interpreting the mass of figures usually give: 
in a financial statement, let me first say a word or two about th 
proper execution of a statement. 

All financial statement blanks have or should have directions fo 
‘ their execution plainly printed at the bottom and the following o 

these directions is a simple matter, yet the number of statements tha 
come over a credit man’s desk improperly executed is certainly sur 
prising. 

Perhaps credit men may be thought too particular in this matte 
of statements, that they love to split hairs, but be it remembered tha 
the proper execution of a financial statement is a very importan 
matter. Why? Because, aside from the honesty and integrity 
the party giving the statement, which in most cases we know of onl: 
from hearsay, the proper execution of a statement, or rather th 
penalty for willfully giving a false statement, which its proper execu 
tion permits us to enforce, is the only safeguard we have agains 
false information. 

Perhaps I can best bring the importance of this point home b: 
asking the question, “Why is a witness in court first put under oat! 
or affirmation before he is permitted to testify?” Is it not in par 
to provide an incentive to tell the truth, by way of providing a penalt: 
—a prosecution for perjury—for his failure so to do? Much the sam: 
thing is true of a financial statement, in that if a fraudulent statemen 
is knowingly and willfully given and credit is obtained, based on suc! 
a statement, the party giving it can be prosecuted for obtaining good 
under false pretenses. 

The matter of proof of intent to defraud is absolutely necessar\ 
to substantiate a prosecution for obtaining goods under false pre 
tenses, however, and this proof is oftentimes difficult to obtain, eve: 
when a financial. statement is properly executed. When a statemen 
is improperly executed, i. e¢., unsigned, not dated, written in lea 
pencil, written by a salesman and signed by the customer, give: 
verbally, etc., etc., etc., the loophole of escape is obvious, the neces 
sary proof of intent to defraud becomes practically impossible, and : 
prosecution for obtaining goods under false pretenses would neces 
sarily fail. It can be readily seen, therefore, that when the penalt: 
for the giving of a false statement is impossible to enforce, becaus: 
the statement itself is improperly executed, the accuracy of the infor 
mation given in such a statement is open to serious question. 

As to the interpretation of a given financial statement in it: 
relation to the extension of mercantile credit—to know what are th: 
particular items of interest and how to pick them out of a mass o 
figures—there are certain simple, well-defined rules that all salesmei 
should be familiar with, because their duty in connection with ; 
statement does not end by first seeing that it is properly executed an: 
then firing it into the credit department. 
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There are times when just a casual survey of a statement should 
disclose items which reflect a condition -of affairs that clearly are 
opposed to the credit policy of the salesman’s house. When such occasion 
arises, it is far better for him to turn down the statement on the spot, 
insist on the payment of the order being guaranteed in some way, 
and, failing that, to spend time and energy in obtaining some other 
agent or customer in the town who will be satisfactory from a credit 
point of view. 

The rules of interpretation for the salesman to bear in mind are 
few in number as follows: 

First.—Compare total of live assets, i. ¢., cash on hand and in 
hank, and notes, and accounts receivable with total of business 
abilities. 

If the total of live assets is larger, or the two, live assets and 
abilities, are approximately equal, other conditions being normal, 
he party should be prompt pay for his reasonable requirements. 

Second.—Compare value of stock of merchandise with amount 
f annual sales to get a line on how rapidly the stock can be turned 
into money. 

In considering this phase of the mattef, one ought to take into 
msideration the actual cash value of the stock, whether it is shop- 
orn or kept up to date, local conditions, terms of sale, and whether 
r not the purchaser is conservative in granting his credits and is 
a good collector. 

Third.—Investigate very carefully items, if any, of “owe for 
ierchandise past due,” and “merchandise closed by note.” Also 
what security, if any, has been given for borrowed money or other 
iidebtedness. 

An acknowledgment of past due indebtedness is almost invariably 
an indication of unsatisfactory settlements. Security given for an 
indebtedness is likewise, as a rule, an indication of financial weakness. 
lf security given is a chattel mortgage on stock, credit should be 
refused, unless guaranteed in a satisfactory manner. : 

Fourth.—Eliminate all real estate items from calculations, unless 
the title to same is clear, and they are of an investment nature, readily 
realized on either by way of mortgage or sale. 

The real estate items usually to be seen in a financial statement 
of the average merchant are not worthy of much, if any, considera- 
tion from a credit standpoint, because the equities are as a rule usually 
covered by the homestead exemption law, or else the title to the 
same is held jointly or in the wife’s name. 

When the real estate is of an investment nature, it is important 
to know if it can be readily realized on, because it may in reality be 
more of an expense—for instance, barren land, inaccessible and 
unsaleable—by way of taxes, etc., than an asset. 

The rules named are intended primarily to be applied to the 
financial statement of a going concern, in connection with its ability 
to make satisfactory settlements for a given credit. Where the margin 
of ultimate safety in case of the failure or dissolution of the business 
is in question, a depreciation of fifty per cent. should usually be 
charged against the values given for merchandise and accounts receiv- 
able, and little or no value should be allowed, as a rule, for fixtures, 
machinery, tools, etc, 
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To demonstrate the logic of these rules and to show their applica- 
tion to given examples, I have taken a number of statements out of 
my files, which I will now submit for your attention. 


Assets. Liabilities. 
Merchandise Owe for Merchandise, not 
Accounts and Notes Re- 
ceivable 


$10,000 Surplus 


Insurance on merchandise, $4,500. Real estate, homestead, $3,500 ; 
title, man and wife. Insurance on real estate, $1,500. Other informa- 
tion—business, hardware—reputed to be honest—just starting—no 
experience—partnership—two partners. 

REMARKS: 

Rule No. 1.—Shows surplus of $400 in live assets over liabilities. 

Rule No. 2.—Not applicable. Annual sales not given. 

Rule No. 3.—No past due indebtedness or security given. 

Rule No. 4.—Real estate not to be considered because title to 
same is a joint one. 

Credit—Are entitled to credit for their reasonable requirements. 
Insurance on stock is not sufficient and should be increased. 


Liabilities. 
Merchandise Owe for Merchandise, not 
Accounts and Notes Re- 
ceivable 


Surplus: 

Insurance on merchandise, $6,500. No real estate owned. Other 
information—business, drugs—highly recommended—just starting 
—business owned and operated by one person. 

REMARKS: 

Rule No. 1.—Shows surplus of $4,500 in live assets over liabilities. 

Rule No. 2.—Not applicable—annual sales not given. 

Rule No. 3.—No past due indebtedness or security given. 

Rule No. 4.—Not applicable—no real estate owned. 

Credit—Party is entitled to credit for his reasonable requirements. 


Liabilities. 
Merchandise Owe for Merchandise, not 
Accounts and Notes Re- due 


ceivable 4 Loan from mother-in-law. 500 


$1,000 

Surplus $480 

Insurance on merchandise, $1,000. Real estate, homestead, $2,000. 
insured for $800—store building, $2,500, insured for $1,000—title to 
both pieces of real estate in name of man and wife. Other information 


—business, hardware—reputation good—business owned and oper- 
ated by one person, 
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REMARKS: 

Rule No. 1.—Shows surplus of live assets over liabilities amount- 
ing to $1,800. 

Rule No. 2.—Not applicable—annual sales not given. 

Rule No. 3.—No past due indebtedness or security given. 

Rule No. 4.—Real estate not to be considered because of joint title. 

Credit.—Party is light financially, but solvent, and his affairs 
appear to be in healthy condition. Would grant small line of credit, 


but would hold strictly to terms. Insurance on merchandise should 
be increased. 


Liabilities. 

Owe for Merchandise, not 

due $300 
Owe for Merchandise, 

closed by note. ‘ 200 
Owe for Merchandise, 

past due 200 
Loans from bank........ 800 


$1,500 
Surplus $9,200 

Insurance on merchandise, $4,000. Real estate, none. Annual 
rent paid, $900. Annual sales, $9,500. In business seven years. Other 
information—business, wall paper and paints—partnership, two part- 
ners—are known to be absolutely honest. 

REMARKS: 

Rule No.'1.—Shows apparent surplus of live assets over liabilities 
in the amount of $200, but this result is qualified by the application of 
Rule No. 3. 

Rule No. 2.—Shows average monthly sales of about $800. Appar- 
ently a good showing, but not enough considering expenses of the 
business and living expenses of the two partners. Their rent alone 
is $75 per month, which is nearly 10 per cent. of their gross sales. 

Rule No. 3.—Indebtedness past due and closed by note, coupled 
with no cash on hand, shows clearly that they are hard up for funds 
and that they are delinquent in their settlements. 

Rule No. 4.—No real estate owned. Yearly rental paid, $900. 

Credit.—Are not entitled to credit. Indications are that settle- 
ments would be very unsatisfactory and that unless the business done 
is largely increased or the expenses materially cut, the business will 
fail sooner or later. Insurance on merchandise is inadequate. 


Liabilities. 
Merchandise $11,700 Capital Stock 
Accounts Receivable .... 102 © Profit and foes. .....,... 2,012 
: 125 Owe for Merchandise, not 


$11,927 ——— 
$11,927 
Insurance on merchandise, $9,500. Annual sales, $20,000. Busi- 
ness is that of retail drugs and is incorporated. In business many 
years, 
REMARKS: 
Rule No. 1.—Shows liabilities of $515 to creditors, with live assets 
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ot only $227. This showing is qualified and explained by applying 
Rule No. 2, however. Items of Capital Stock and Profit and Loss are 
not considered liabilities as far as merchandise creditors of the cor- 
poration are concerned. 

Rule No. 2.—Shows average monthly sales of about $1,666. As 
item of accounts receivable is so small, the assumption is that the 
business is largely done on a cash basis. 

Rule No. 3.—No past due indebtedness or security given. 

Rule No. 4.—Not applicable. 

Credit—The comparatively large amount of total assets shown, 
as against the small amount owing for merchandise, not due, coupled 
with the volume of business done (see rule 2) and the fact that the 
business has been long established, all indicate that the risk is a safe 
one and that the corporation should be prompt pay. Would extend 
credit without question for their requirements. 


Liabilities. 
Merchandise 3 Accounts Payable ....... $5,810 
rere ret re Borrowed from banks and 
Accounts Receivable .... 11,203 others 
277 —_—— 
— $21,832 
$39,978 Surplus $18,146 
Insurance on stock, $19,000. Annual sales, $60,000. Business— 
hardware and implements. Partnership—three partners. Real estate, 
$17,000. Valuation considered very high. Title clear and in name 
of one partner. Well regarded personally, attentive to business, but 
extend credit freely and are poor collectors. In business eight years. 
REMARKS: 
Rule No. 1.—Shows excess of liabilities over live assets of $10,352 
—nearly double. 
Rule No. 2.—Shows average monthly sales of $12,000,—but note 
that credits are extended freely and that they are poor collectors. 
Rule No. 3—No past due indebtedness admitted, but their 
liabilities being so heavy and their item of cash on hand so small, indi- 
cates they are hard up for funds and it is safe to assume that they are 
slow pay. 
Rule No. 4.—Item of real estate comparatively large, but valua- 
tion is high and amount of equity therein is a matter of speculation. 
Credit.—Risk not inviting. Liabilities carried entirely too high 
to be comfortable. Annual sales are comparatively large, but expenses, 
including the support of three partners, are evidently very heavy, 
leaving little if any net profit. Margin of safety is speculative. Would 
limit credit, watch account carefully and hold strictly to terms. 


Liabilities. 
Merchandise Owe for Merchandise, not 
Accounts Receivable .... due 
Owe for Merchandise, 
past due 
3ank loan 


Surplus 
Bank loan is secured by chattel mortgage on merchandise for 
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$1,000. Merchandise insurance, $2,000. Real estate—homestead, 
$3,000 ; insured for $1,200. Title—man and wife. Other real estate— 
$3,000; mortgaged for $1,900 and insured for $1,500. Title—man 
and wife. Business—hardware. Owned and operated by one person. 
Just starting. Reputation good. Several years’ experience. 
REMARKS: 

Rule No. 1.—Shows liabilities to be over five times the amount 
of live assets. 

Rule No. 2.—Not applicabie—sales not given. 

Rule No. 3.—Past due indebtedness and chattel mortgage clearly 
indicates delinquent settlements and weak financial condition. 

Rule No. 4.—Real estate not worthy of any consideration. Equity 
in holdings only nominal and title is a joint one. 

Credit.—Not entitled to credit. Aside from chattel mortgage, 
which in itself would preclude the granting of credit, the result shown 
by applying Rule No. 1, coupled with past due indebtedness, indicates 


clearly that party would be very slow pay. Insurance on merchandise 
is also inadequate. 


Liabilities. 
Merchandise Owe for Merchandise, not 
i‘ixtures due 
\ccounts Receivable .... Owe for Merchandise, 
Cash past due 
Stock in Honduras Plan- Bank loan unsecured..... 
a eee 3,400 


$4,925 Surplus 

Real estate, $7,600; insured for $3,500; unencumbered, but title 
is in name of wife. Wife said to be worth in all about $15,000. Insur- 
ance on merchandise, $1,500. Business—that of paints and wall paper. 
Owned and operated by one person. Proprietor reputed to be honest, 
but only of moderate ability. Is employed part of the day as a tele- 
graph operator, the wife attending to the store. 

REMARKS: 

Rule No. 1.—Shows excess of liabilities over live assets to the 
amount of $650—total liabilities over five times the amount of live 
assets. 

Rule No. 2.—Sales not given. Item of stock in Honduras Plan- 
tation Co. highly speculative and not worthy of consideration. 

Rule No. 3.—Past due indebtedness item shows settlements are 
delinquent. 


Rule No. 4.—Real estate cannot be considered. Title is in wife’s 
name. 

Credit —Too light financially for credit without security. Results 
shown by Rules No. 1 and No. 3 indicate that payments would be very 
slow and unsatisfactory. Would grant limited: line of ‘credit, how- 
ever, based on wife’s written guarantee to settle accounts promptly 
when due. 

Assets. Liabilities. 
Merchandise and Fixtures $20,000 Owe for Merchandise.... $3,000 
Accounts Receivable .... Loans from bank 


Surplus 





Real estate—business property, $15,000. Mortgaged for $5,000. 
Homestead, $3,000. Title—own name. Insurance on real estate, 
$2,000. On merchandise, $3,000. Business that of general store, 
owned and operated by one person, who has many years’ experience. 
Personal reputation good, but business ability only fair. Other infor- 
mation—stock of ‘merchandise old and shopworn. Said to be worth 
only about $5,000. Real estate also heavily over-valued. 


REMARKS: 


Rule No. 1.—Shows liabilities to be twelve times the amount 
of live assets—an excess of $5,500—a very unhealthy condition. 

Rule No. 2.—Sales not given, but note that merchandise is old 
and shopworn. Worth only about one-fourth of figure given. 

Rule No. 3.—No past due indebtedness admitted, but consider- 
ing result shown by Rule No. 1, the assumption is that he is very 
slow pay. 

Rule No. 4.—In view of over-valuation of real estate and allowing 
for exemptions, the equity in same, if any, is speculative. 

Credit.—Settlements would undoubtedly be very slow and unsatis- 
factory. Margin of safety, considering over-valuation and deprecia- 
tion, is speculative to a degree. Insurance inadequate. Would refuse 
credit unless guaranteed. 


Assets. Liabilities. 
Profit in existing contract. $3,050 Borrowed money unse- 
Machinery cured 
Gasoline Launch 
Accounts Receivable .... 
Cash Surplus 
Standards and data...... 


Business that of steel contractor and builder. Now owned and 
operated by one person, but is about to be incorporated. Has many 
years’ experience and bears good reputation. 

REMARKS: 

Rule No. 1.—Shows liabilities, $3,000, to be about four times 
amount of live assets, $755. 

Rule No. 2.—No merchandise or sales items given. Items of 
machinery, gasoline launch, standards and data run into big figures, 
but actual value of same from credit point of view is highly specu- 
lative. 

Rule No. 3.—The lack of working capital and result shown by 
Rule No. 1, indicates he is largely dependent on work done on his 
contracts for funds to finance his liabilities and that he is slow pay. 

Rule No. 4.—No real estate given. 

Credit.—Actual tangible cash values on which to base credit are 
speculative to a degree. There apparently is a certain margin of 
safety, however, and in view of the business being incorporated (new 
concerns usually settle opening accounts satisfactorily), would accept 
the risk for a limited amount to start with, but would watch account 
carefully and hold strictly to terms. 


In applying the principles that I have pointed out to a given 
example, I believe the most satisfactory results will be obtained if 
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the salesman will endeavor to divorce his mind entirely from the 
selling end of the game and ask himself this question, “Would I be 
justified in loaning my own personal funds to this party, to the 
amount represented by his order?” 

If the answer is, “Yes,” then accept the order and send it in. 
If, on the other hand, the answer is, “No,” then turn the order down, 
unless payment for same is satisfactorily guaranteed, and spend your 


time endeavoring to locate and sell a customer whose credit is above 
reproach. 


COMMERCIAL PAPER REGISTRATION AS DETERMINED 
UPON BY THE INTERNATIONAL PAPER 
COMPANY OF NEW YORK. 

By OwEN SHEPHERD. 

The term “commercial paper” as used to-day, while applying equally 
to practically all instruments issued by industrial concerns, is often under- 
stood to mean that particular part of a firm’s indebtedness which con- 
sists of paper financed through so-called commercial paper brokers. 

The recent wonderful industrial development in the United States, 
and the marked changes in business methods which have taken place, 
made a need for and led to the introduction of the commercial paper busi- 
ness. Before communication was generally established throughout all 
parts of the United States, and while our people represented partially 
segregated communities, and our industries were carried on through 
innumerable small and widely distributed factories, commercial paper in 
its present restricted sense was unknown and unnecessary. Industrial 
institutions, being small, were able to borrow from their local banks all 
that they required in order to carry on their business, even though such 
banks were then, as to-day, obliged to keep their loans to any one name 
under a certain percentage of their capital. Industrial concerns soon 
began to outstrip the growth of their local communities as far as financial 
matters. were concerned. The population of the manufacturing towns, 
often consisting largely of factory hands, held the combined wealth of 
the communities, as represented in the deposits of the laboring people 
and the deposits of the tradesmen with whom they dealt, largely to the 
sums which the manufacturing plants paid out themselves for labor and 
supplies. The capital of the banks in such places was naturally only 
increased as the amount of business represented by the depositors made it 
necessary or advisable. The result was that the financial requirements 
of the industrial concerns soon became greater than the local banks could 
supply. As soon as this condition was reached, or in anticipation -of it, 
accounts were opened by manufacturing companies with banks in the 
larger centers, from whom they could borrow the greater sums required 
by their increased business. Through the formation of corporations and 
the consolidation of various plants manufacturing similar articles, which 
the rapidly increasing demand from the constantly growing population 
made necessary, and which labor saving machines and more scientific 
division of labor made possible, the required periodical borrowings of 
many of our industrial organizations became so great that even the largest 
of our reserve city banks could not carry the loans. 

The next step was a division of the metropolitan bank account, loans 
being obtained from two or three banks with whom balances were main- 
tained, instead of from one. When conditions had reached this stage, 
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the commercial paper business was born, and brokers undertook to obtain 
money against the obligations of firms and corporations from bankers 
and others, who had money to loan, but who were under no obligation 
whatever either to lend their money or to renew notes as they matured. 
As soon as this business was fairly started, it developed like wild-fire. 
Banks whose local needs for money did not take up all of their spare 
funds, and banks which desired to have paper in their portfolios maturing 
at certain seasonable times, which they were under no obligation to renew. 
purchased large amounts of commercial paper and soon established a 
permanent market for it. Many, seeing the ease with which commercial 
paper was placed went into the business, and it was not long before the 
desire for profit and competition were so great that instead of waiting 
for borrowing concerns to ask for money, thousands of corporations and 
partnerships were approached by brokers, who offered to obtain money fo1 
them. Many conservatively managed houses were thus induced to extend 
their obligations, and do business on a much larger scale, without increase 
of permanent capital. Some men who refused to be led away from con- 
servative methods the first time they were approached to put out their 
paper, fell the second time, and the temptation to obtain money in this 
easy manner was ever present to those whose paper had been solicited. 
Soon men of no financial ability or integrity went into the commercial 
paper brokerage business, and a system involving untold danger to both 
conservative and speculatively inclined business men throughout the 
country was established. A few failures on the part of those issuing 
commercial paper served to bring the buyers of such instruments up with 
a start and cause them to make more careful inquiry into the standing 
of the firms whose paper they took. It was then that the commercial 
paper broker began to furnish statements of the names offered when 
asked to do so. Such statements were soon proved to be practically value- 
less. They might be true statements of the date that they were taken 
from the books, but such date might be just before the issuance of com- 
mercial paper which was distributed far and wide. Commercial paper 
brokers of integrity and ability naturally watched the amount of paper 
put out by their clients very jealously, as they wished to build up a repu- 
tation for selling paper which would always be paid. It was not possible, 
however, for them to know whether paper had been placed by any par- 
ticular concern through other brokers or other channels, so that they 
had no assurance that the amounts which were sold by them represented 
the total increased liability of their client over that shown in the statement 
furnished them. 

Other failures of houses which had commercial paper outstanding 
led to the introduction of statements audited by public accountants. Many 
concerns refused to issue audited statements, but it has been found that 
even those which do so are still able, without serious difficulty, to float 
their paper beyond amounts shown by their statements. In one case a 
special set of books, entirely separate from the regular books of the com- 
pany, was maintained, and a separate bank account carried, through which 
the proceeds of an immense amount of paper which was sold were passed, 
None of these transactions appeared upon the regular books of the com- 
pany. The public auditors who certified to the statement of this company 
were only shown the regular books of the company and were given the 
names of only such banks where deposits were made that were shown 
upon the books examined. 
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One more step was, therefore, necessary in order to place the issu- 
ance of commercial paper and the commercial paper business upon a safe 
basis, and one which is not a constant menace to the entire business com- 
munity. This is registration of the paper in such manner as to serve 
notice to all concerned that the paper which they may buy is genuine, 
that it actually appears on the books of the company, and that a properly 
audited statement, together with a statement of the amount of registered 
paper issued following the date of the statement, will place those buying 
paper in position intelligently to consider the risk involved. With such 
registration all other safeguards have their full respective values, but 
without such registration all other safeguards may be worthless. Regis- 
tration does not protect the public alone, but it as well enables any properly 
authorized official of a company to check up the outstanding obligations 
of his company. 

This also acts as a most effective safeguard to buyers of paper and 
greatly increases:-the value to them of every honest officer in a company 
whose paper they are buying, because such officers can check up outstand- 
ing paper with certainty, whereas at present anyone authorized to sign 
commercial paper for a company may place it entirely without the knowl- 
edge of other officers, should he so desire. - Without registration the 
known honesty and ability of some one officer of a company may be the 
means of floating paper of which he has no knowledge, and his company 
may be forced into bankruptcy through misuse of funds so obtained. 
Many persons purchase stock of corporations because they have con- 
fidence in some particular officer with whom they are personally ac- 
quainted, or whose reputation for integrity and ability is known to them. 
Without registration the faith imposed by such buyers of stock may be 
ever so well founded, and yet it will not serve to protect them from dis- 
honest officers, who may involve the company by means of over-issues 
of commercial paper and misuse of the funds. Directors, too, who repose 
confidence in some officer of a company, who may particularly represent 
their interests, and who may depend upon him to keep them informed of 
the company’s business, may wake up any time to find that they are di- 
rectors of a bankrupt company, and that they have not alone met with 
the financial loss represented in the value of the stock which they hold, 
but also, what is far worse, that their reputation has been seriously in- 
jured by a failure through dishonesty. The general public might never 
be convinced that they had done their duty, or that they were not in some 
way implicated in the matter, when in reality they might have far ex- 
ceeded the duties of directors and have jealously guarded the interests of 
the stockholders whom they represented. 

From the standpoint of the stockholder, director and honest officer 
of a company issuing commercial paper, it would seem that registration 
of outstanding obligations would not only be welcome, now that a prac- 
tical way has been found to accomplish it, but that it would be demanded 
as aright. Whereas the buyer of commercial paper is often able to stand 
a loss, yet just as often a stockholder in a company has his whole capital 
tied up in it, and no director or honest officer can ever afford to have doubt 
cast upon his honor and integrity. 

Under the present system of issuing commercial paper, losses may 
arise from the following causes: 

1. Dishonesty on the part of a broker 

(a) in selling forged paper 
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(b) in putting out paper of known bad concerns 
(c) through collusion with those who desire to issue paper 
dishonestly. 
2. Inability on the part of the broker 
(a) in being misled as to his client’s standing 
(b) in encouraging his customers to issue more paper than 
they are justified in doing 
(c) by accepting improperly authorized paper 
3. Dishonesty on the part of the maker of the paper 
(a) through false statements 
(b) through flotations of paper not properly recorded 
(c) through maintenance of separate bookkeeping systems, or 
other means by which public auditors may be prevented 
from obtaining full knowledge of the amount of out- 
standing paper. 
4. Inability of the maker 
(a) by undertaking a larger business than his capital warrants 
(b) through over-expansion, due to a desire to speculate in 
his business by overbuying for a prospective rise, or 
otherwise. 
5. General over-expansion in many lines, which might lead to 
panic and financial ruin. 
6. Failures due to apparently unavoidable circumstances. 


In conjunction with proper auditing, losses due to all of these causes, 
with the exception of the one last mentioned, will be eliminated, or put 
up to the judgment of the buyer of the paper when making his purchase 
under the system of registration of paper now being carried on‘ by the 
International Paper Company with the Bankers Trust Company of New 
York. This system in brief is as follows: 

All promissory notes issued or executed in the name of the corpora- 
tion and all promissory notes endorsed in the name of the corporation, 
other than its own promissory notes, and all drafts and bills of exchange 
accepted in the name of the corporation, are to be registered by the 
Bankers Trust Company of New York, and no paper of such character 
shall be complete or valid until it has been so registered, and such regis- 
tration shall have been noted upon the paper itself over the signature 
of an officer of the trust company. The trust company as registrar is 
authorized upon the written request of the treasurer or assistant treasurer 
of the corporation to register upon presentation all obligations of the 
character already outlined, delivering same back to the corporation. 
Specimen signatures of the proper officers are lodged with the trust com- 
pany, and no other signatures shall be accepted by it unless subsequently 
properly authorized as being sufficient to authorize registration of any 
obligation. The trust company is authorized and directed to keep a record 
of all registrations, including maturity dates, amounts and such other 
detail as is necessary to identify the paper. The registrar is obliged to 
report in writing to the auditor of the corporation on each business day, 
giving a transcript of the registrations made on the previous business day. 
The treasurer from time to time, and at least twice in each calendar month, 
shall present to the trust company all registered paper which shall have 
been paid and cancelled, such cancellation being noted on the records. 
The treasurer shall from time to time file a statement of bills receivable 
paid, and the trust company shall forthwith cancel same on its records. 
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Further, the trust company is authorized and directed, when requested 
by any bank, banker or trust company, to furnish them with a statement 
of the unmatured amount of registered paper. These arrangements and 
the authority for carrying them out have been acted upon by the company 
through a resolution spread upon its minutes. 

It should be particularly noted that no obligations of the character 
mentioned would be complete or valid unless properly signed by the 
registrar. 

Very little analytical criticism has been made of the system, most of 
the objectors having been contented to express general doubts as to 
whether it would work. There is no question whatever but that those 
buying the obligations of the International Paper Company will appreciate 
the fact that it does work, and every time they check over their portfolios 
it will be a satisfaction to them to see the signatures of the Bankers Trust 
Company upon the paper, and realize that it is not alone genuine but 
that they will be able, at any time, to satisfy themselves as to the amount 
that is being put out, and that if they are still in need of paper, when that 
which they hold matures, they can judge intelligently as to whether they 
desire to make other purchases of this paper. They will realize that the 
officers of the International Paper Company will naturally refrain from 
putting out a sufficient amount of paper to lead to criticism, for they will 
know that the figures are open to all bankers who carry their obligations. 
Their confidence will be inspired through the knowledge that this company 
has not, and cannot, through collusion, dishonesty of any of its officers, 
or otherwise float paper which will obligate the company in any amount 
in excess of what the registration shows. There will undoubtedly be 
times when the natural course of business will demand that an unusually 
large amount of paper be outstanding, but every banker familiar with 
what he is undertaking will know when buying paper whether it is 
seasonable and proper, or whether it shows undue expansion or inclina- 
tion to speculate through the over-purchase of merchandise. If it will 
work in the case of this company, it will work in the case of all com- 
panies. A few interests which have considered the questions have 
claimed that it would give a competitor in any line of business an oppor- 
tunity to keep in too close touch with the undertakings of others in their 
trade, and again that it might not be wise to have those buying paper 
able to determine the amount of paper outstanding during the seasons 
when it is unusually high, as it might deter them from investing. 

In answer to the first objection, would say that information as to 
the amount of registered paper is to be given by the trust company only 
upon request of some bank, banker or other trust company. Institutions 
of such character can to-day obtain confidential information through each 
other concerning the standing of various firms and corporations. Such 
information is always extended in confidence, and no honest banker 
would investigate the business of a competitor of one of his depositors 
for the purpose of enabling such depositor to obtain an advantage over 
the competitor. The chances are greater that some employee of a firm 
or corporation might be found who could be induced to give out private 
information to a competitor, than that such information could be obtained 
through a banker who is not true to his trust. The information exchanged 
to-day between banks is based upon statements, some of which are 
audited by public auditors, and other information which comes to them 
in the ordinary course of business. The only difference as to the ability 
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of anyone to find out the outstanding obligations of a competitor unde: 
present methods, and under a system of registration, lies in the integrity 
of his statement. In other words, if a true statement is made to a banke: 
to-day, it may be given out to other bankers in confidence, and sucl 
bankers might, if dishonorable, give the information to a competitor 
of the one making the statement. This true statement would necessarily 
have to include all obligations that were outstanding, and the figure: 
would be the same for the same date as the amount of registered obliga. 
tions would show under a system of registration. Only those who issuc 
dishonest statements to-day, therefore, would be subjecting themselve: 
to a greater risk of exposure of their business to competitors unde: 
registration, and it is the dishonest statement which is a menace to th¢ 
buyers of paper and to the financial world, and which should be dis- 
countenanced and made as impossible to put out as is practicable. 

The system of registration as arranged between the Internationa! 
Paper Company and the Bankers Trust Company does not make it 
possible for any competitor of ours to obtain from the trust compan) 
information as to our outstanding commercial paper. Such competito: 
could get such information, should he be in close enough touch witl 
some banker of doubtful integrity to induce such banker to obtain the 
information from the trust company and give it to him, but as alread) 
stated, as a general proposition such information could have been receive: 
from the same source before the system of registration was undertaken, 
as far as any statements made by us to bankers was concerned. 

Regarding the second objection, that it might be unwise to have th« 
public aware of the high points in the outstanding liability of certain 
concerns which have large seasonable requirements, would again repea’ 
the fact that the information is only obtainable by banks, bankers anc 
trust companies, and that there is no more danger of its being given ou’ 
under a system of registration than there is to-day. The very natur« 
of the banking business requires that bankers understand the seasonabl« 
requirements of the various lines of business, and if certain bankers wh«c 
were not sufficiently up in their business to recognize the reasonableness 
of extension of obligations on the part of certain interests at specified 
times, refused to invest in the paper, no harm could come of it. It would 
on the contrary, be of value, as it would naturally cause the ignorant 
banker to investigate the reason why such a large obligation had been 
assumed, and such investigation would only serve to increase his ability 
as a banker. 

The system of registration under discussion, in connection with < 
proper audit, would serve to protect all interested in its issue, and al! 
who deal in commercial paper and those who would be adversely 
influenced through losses made by buyers of paper, from both dishonest 
and inability. It would place this great business, which we have see: 
is an essential part of our financial machinery to-day, upon a proper anc 
safe basis, and reduce the losses and friction which come about throug! 
the issuance of commercial paper to a minimum. This minimum would 
be represented by the unavoidable occurrences in the business world 
which inevitably result in an occasional failure of institutions managec 
by men of integrity and ability. 

The International Paper Company in taking this matter up has don« 
so not alone for the purpose of fulfilling its own duty to such financia 
interests as may consider buying its paper, and to its stockholders anc 
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directors, but as well to encourage all other firms and corporations which 
are honestly managed, and which desire to place their paper upon the 
market, to do likewise. Such co-operation on the part of honorable, 
well-managed institutions will of necessity increase the difficulties of dis- 
honest men, who through original intention or yielding to temptation 
caused through financial stress, endeavor to obtain money under false 
pretenses. With such co-operation those buying unregistered paper will 
be put upon notice that they do so at their peril and if they make losses 
through the purchase of such paper, they will have no one but themselves 
to blame. 

Certain small institutions might feel that this symtem would discrimi- 
nate against them. This is not true, however, for any concern which 
is sufficiently large to require, or have the right to obtain funds from 
those not in close touch with its business—in other words, from its own 
banker—is large enough to register its paper, or if the amount put out 
is not sufficiently large to make it worth while, to easily satisfy the few 
who do buy its paper, even though they may require a more careful 
investigation of the standing of the house than they have been accustomed 
to in the past. The extra care needed in buying the paper of those who 
may not wish to register their obligations will be just as valuable to the 
public as registration by those who do undertake it. 

A most careful analysis of the subject from all points of view leads 
to the conclusion that the system of registration outlined will not only 
be effective in affording protection, but that it is thoroughly practicable 
in its every detail, that it will do no injustice to anyone, and that it is 
essential to the further safe and proper development of our growing 
industrial interests. 


Important Points To Be Observed in Contract Making. 


A written contract is the highest evidence of the terms of an agree- 
ment between the parties, and it is the duty of every contracting party to 
learn and know its contents before he signs and delivers it. He owes 
this duty to the other party to the contract, because the latter may, and 
probably will, pay his money and shape his action in reliance upon the 
agreement. He also, owes it to the public, which, as a matter of public 
policy, treats the written contract as a conclusive answer to the question, 
What was the agreement? 

No one can enter into an agreement with another party by merely 
making an entry on his books, of which the other party has no notice or 
knowledge. 

Where a person residing in one place makes a proposal to purchase 
property by letter to a person residing in another place, and such proposal 
is there accepted, the place of acceptance, and not the place of the pro- 
posal, is the “place of the contract.” 

Where a contract is entered into by correspondence, printed matter 
on the letter heads, which is not referred to in either the order or the 
acceptance, such as “Quotations subject to change without notice. Con- 
tracts made at home office only and contingent upon exigencies of trans- 
portation and accidents beyond our control,” is not a part of the con- 
tract—From Seattle Association Bulletin. 
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A Federal Incorporation Act. 
By LeRoy A. MANCHESTER, OF YOUNGSTOWN, OHIO. 


The subject “A Federal Incorporation Act,” opens a field of 
deepest interest to the lawyer, and of vital importance to the business 
man. 

“The ultimate object of all law,” says a noted writer, “is the 
greatest good.” Consequently, to accomplish good among men and 
with conditions as they actually are, a law must be practicable. It 
may be so framed as to meet and successfully withstand all the 
technical refinements of judicial interpretation, yet if it does not 
provide a practicable method for dealing with the subject matter 
aimed at, it is of no value. The laws are made for man, not man for 
the laws. Therefore I say it is a privilege to discuss with credit men who 
represent the very nerve centers, so to speak, of the commercial 
organism of our land, a question of such intricate legal aspects and 
far-reaching, practical import. 

In the beginning we can do no better than to quote briefly from 
the introductory paragraph of the opinion of the Supreme Court oi 
the United States, in the famous case of McCulloch vs. the State of 
Maryland et al. decided in 1819. In that action there was involved 
the determination of the questions, first, of the power of the Federal 
Government to incorporate a national bank, and second, if it could 
create such a corporation, the power of the state to tax it when 
created. 

In delivering the opinion, Chief Justice Marshall says, in part: 
“The constitution of our country in its most interesting and vital 
parts, is to be considered; the conflicting powers of the government 
of the Union and of its members, as marked in that constitution, are 
to be discussed; and an opinion given, which may essentially influence 
the great operations of the government. No tribunal can approach 
such a question without a deep sense of its importance, and of the 
awful responsibility involved in its decision.” 

If the master mind of the great John Marshall approached a 
consideration of that case with such a realization of its importance, 
as is shown by the above, then you and I need not hope to 
settle our question finally in a brief paper. The Supreme Court 
had to deal with the single limited question—Has Congress power 
to incorporate a bank? We have to deal with the general almost 
unlimited question—Has Congress power to create corporations for 
every conceivable purpose incident to the daily conduct of business? 
Obviously we cannot here cover it fully, we can only discuss generally 
the desirability and legality of such an act. 

It seems to me that we can best get at the situation by consider- 
ing the following matters in the order named: 

First—The conditions which bring about the question and the 
economic results desired. 

Second.—The nature of a corporation viewed from both a legal 
and a practical standpoint. 

Third.—Method of accomplishing results desired. 

Fourth.—The power of Congress to act. 

First—As to conditions which bring about the question and the 
economic results desired. 

Much has been said and written in recent years which has made 
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the term “muckraking” a household word and one indicative of the 
disclosure of some frightfully dishonest methods of accumulating 
wealth. We have been, and are passing through a process of weeding 
out. When our land was new, population was sparse, natural 
resources abundant, means of communication few and inadequate; 
the crying need was for commercial development, and everybody and 
each state was left to prosecute this business of development, private 


or public, as best he or it could, and in such manner as seemed to him 
or it best. 


Naturally diversified and.very often, it is true, corrupt conditions 
grew up, then as the population grew more dense, and the social 
situation more complex the muckraking inevitably followed. 
Because corporate organization is the best, and now almost universal 
method of handling any considerable business enterprise, corporate 
abuse was most often found, and because of the diversified corpora- 
tion laws in different states, almost each instance was of a character 
all its own. Consequently in weeding out unnatural .and noxious 
corporate growth the people find themselves with a big undertaking 
on hand, and no adequate tools. 

There are those who seem to think that corporate abuse alone 
is the cause of the demand for a Federal Incorporation Act, but to 
me it does not seem so. I believe the conditions which produce it 
include the uncertainty and diversity of the existing laws, as well as 
corporate abuse. In its last analysis it springs from a growing 
conviction, that we should have a stronger centralized government, 
and the economic results to be desired are, I believe, (1) uniformity 
of laws governing commercial transactions; and (2) adequate 
governmental control of such transactions which will on 
the one hand prevent abuse, either of the individual interested or the 
general public; and on the other will foster and preserve legitimate 
business enterprises. In other words that men desiring to conduct 
honest business enterprises may have a single and certain code of laws 
under which they may proceed knowing that they are safe from 
political claptrap and demagogery on the one hand and selfish abuse 
by unscrupulous competitors on the other. 

Second.—As to the nature of a corporation viewed from both a 
legal and a practical standpoint. 

Considered from a purely technical aspect a corporation is a 
distinct legal entity. It is, said Chief Justice Marshall, “An 
artificial being, invisible, intangible and existing only in contemplation 
of law.” It possesses citizenship, a domicile, may buy and sell 
property, and enjoys the protection of the bill of rights all separate 
and apart from the stockholders and persons otherwise interested in it. 

Practically considered, however, a corporation is merely an 
association of men carrying on some activity in a peculiar form 
prescribed by law. There is nothing hidden, mysterious or not 
understandable about it. It is a mere form of activity permitted by 
the state and hence wholly subject to the control of the state, and 
which the state may regulate, or indeed, wholly prohibit at will. The 
reason why it is so universally used is because of the numerous 
advantages it possesses over any other form of conducting a business 
activity. So that when we discuss a Federal Incorporation Act, we 
must bear in mind, at all times, that we are merely considering the 
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placing in the hands of the Federal Government of control over a 
form of business activity by an association of men. 

Third.—As to the method of accomplishing the results desired. 

Two methods have been advocated, one by Federal License, the 
other by Federal Incorporation. The distinction is obvious. The 
license plan leaves the creation and government of the corporation 
as it now is, viz.: in the hands of the state creating it—but contem- 
plates the procuring by such corporation of a federal license before 
it is permitted to engage in interstate or foreign commerce. While 
much can be said in favor of such a plan—and it would indeed be 
an improvement over the present system—yet it seems to me 
inadequate and especially ineffective as regards remedying the lacx 
of uniformity of laws. The difficulty is it reaches merely the right to 
engage in interstate commerce and does not reach or regulate at al 
the acting agent, to wit.: the corporation by which the business is 
carried on. As suggested by one writer, while it affords a means of 
dehorning the bull in the china shop, the safer plan would be t> 
provide a means whereby the offending animal could be reduced to 
mincemeat or extract of beef, should the occasion require. That means 
would be a Federal Incorporation Act; and this brings us to the 
fourth and final question, which is the real matter for discussion, and 
the difficult thing to determine—the power of Congress to act. 

Our federal government is a government of delegated powers. 
Those powers are enumerated in the constitution. So far as they extend 
they are absolute and supreme. But likewise, the power of the several 
states is absolute over all matters, not delegated to the federal 
government. Hence the difficulty. We are treading on the border 
line between state and nation—the “twilight zone,” as Mr. Bryan has 
styled it. It is the old question of state rights versus national 
authority. There is, I believe, little doubt that had our forefathers, 
who adopted our constitution, been called upon to vote on the question, 
they would have refused to support it because conditions were not 
then such as they are now, and they, then, had fresh in their minds 
the oppression of a strong centralized government against which they 
had rebelled and over which they had triumphed. 

They did, however, delegate to Congress the power to regulate 
interstate and foreign commerce, and if our Federal Incorporation 
Act is to stand it must be upon this constitutional grant, though the 
power to provide for postal accommodations and military exigencies 
is involved to some extent. 

The first query which arises is—since nowhere in the constitution 
is there any express grant of power to create a corporation—can the 
federal government create a corporation for any purpose? Of this 
there can be no doubt. The question was affirmatively settled for 
all time in the case of McCulloch vs. Maryland above referred to, 
when it was held by the Supreme Court of the United States, that 
Congress has power to incorporate a bank. The same proposition has 
been affirmed in later cases. 

If this be so, the next query is, can Congress create other com- 
mercial corporations, of the character contemplated, as incident t» 
the regulation of interstate commerce? That it can seems equally a; 
clear as its power to incorporate a bank, though there is no decision 
directly in point. Congress is given the broad grant of power to 
regulate. This draws with it, necessarily, as incident thereto, power 
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to do anything reasonably necessary or convenient to make the 
regulation effective. The means of regulation is not named in the 
constitution and so both by reason and authority the choice of means 
is a matter wholly within the discretion of the legislature. So if 
Congress in the exercise of its discretion determines upon the policy 
of regulating interstate commerce through the agency of an incorpora- 
tion act, no one can complain. Its power so to do, seems 
unquestionable. But next comes the more difficult query. What 
are Pan limitations upon the corporate powers which Congress may 
confer? 

You will note that the constitutional grant is merely to regulate. 
Nowhere is Congress expressly authorized to produce or authorize 
the production of articles which may become the subject to interstate 
commerce. Has, then, Congress the authority in the regulation of 
interstate commerce, to confer upon a corporation which it creates 
for this purpose the power to manufacture or produce articles which 
may become the subject of such commerce. It seems like a long step 
and one upon which lawyers will never agree till the Supreme Court 
seitles the problem. 

The only light we can get is from the decisions of the Supreme 
Court construing the interstate commerce clause. 

In a case decided by that court in January of this year, it is said 
the power “extends to the regulation of the appliances and machinery 
and agencies by which such commerce is conducted.” 

An act prescribing safety appliances has been upheld. The 
equipment of an interstate railway, including cars used for hauling its 
own coal, has been held subject to congressional legislation. 

The power extends to the distribution of coal cars to shippers so 
as to prevent discrimination. 

The liability of an employer for injuries to an employee may be 
regulated. 

Contracts in restraint of trade between the several states are 
included. Congress may also create railroad corporations and build 
the Panama Canal. 

Of course, in all these instances, interstate commerce was involved. 

The fair inference from all this, is that commerce can confer the 
power to produce. Whether the power so conferred could be exercised 
within the boundaries of a state without consent of the state is 
another question upon which there is difference of opinion. However, 
if such consent is necessary, there would be no practical difficulty in 
the way of securing it. 

From these principals, we deduce that it is reasonably certain 
that Congress may pass a valid general incorporation act as incident 
to the regulation of interstate commerce, and to make the same 
effective may impose such restrictions and limitations as it may desire, 
and may further prohibit all other corporations from participating 
in such commerce. It seems that Congress may also confer the 
capacity to produce although the exercise of this capacity may depend 
upon consent of the state in which it is sought to exercise the same. 

As regards the most desirable way of covering the entire field 
of corporation law, it is obvious that where intrastate commerce alone 
is concerned, a national act could have no effect unless the constitu- 
tion should be so amended as to permit it. To this amendment the 
people would probably not consent. Accordingly there would have 
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to be state incorporation laws to cover intrastate commerce, and the 
most desirable situation would be a Federal Incorporation Act with 
uniform state corporation laws modeled after it. 

+» sAs to. the detailsiof:suchjan act, we have now before us House 
Bill-20141 but I do not believe this measure is adequate, the principal! 
reason being that it does not afford sufficient advantages to offset the 
liabilities it imposes. 

There are not sufficient advantages to induce business men to 
adopt the form provided. Neither does it prohibit other corporations 
from engaging in interstate commerce. 

I do not feel that I can close this discussion without saying one 
thing further, and that is, that a careful study of this subject, bot) 
from a legal standpoint, and from the standpoint of the business man, 
and especially when considered in the light of the history of our 
government, commercially and politically, emphasizes the seeminz 
fact that as civilization progresses, as means of communication are 
improved and increased, and the various sections of our country are 
brought into closer commercial contact, there is an ever increasing 
demand for greater uniformity of laws, and a seeming tendency ¢ 
break down the barrier of state lines in the formation of a strong: 1 
and more perfect union of the entire people. Just how far this mov: 
ment will progress, only time can tell. It would be idle now, : 
attempt to fix any limits, for in the very nature of things, these matters 
must be adjusted to meet conditions as they arise. Fortunately o1 
government is of such a character that it lends itself to a peaceful 
readjustment of its parts to meet such situations. 

In advocating this Federal Incorporation Act, the National 
Association of Credit Men will participate in such a readjustment, 
and its adoption by Congress and support by judicial interpretation 


will be the establishing of a precedent of tremendous import, not on!y 
for yourselves, but for posterity. 

In considering the advisability of such a step, you can do no better 
than to emulate the example of the great John Marshall, and approach 
its consideration with a full realization of the great responsibility 
attendant upon such a step. 


Valuable Hints on the Law of Agency. 


An agent owes to his principal the utmost good faith, and is bound 
to disclose to him every material fact relating to the conduct of the busi- 
ness intrusted to him. 

If one person refers another to a third party for information, as 
authorized to act or answer for him, he will be bound by the actions and 
statements of the party so referred to. 

A person dealing with an agent must not act negligently, but must 
use reasonable diligence to ascertain whether the agent acts within the 
scope of his powers. He is not authorized under any circumstances 
blindly to trust the agent’s statements as to the extent of his powers, 
much less can he do so when he knows that the agent is untrustwortly, 
and the very circumstances under which the statements are made bear 
witness to their untruth. 
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Reckless Government Waste Must Be Stopped. 


[Extract from speech of Senator Henry Cabot Lodge before the 
Chamber of Commerce of New York.] 


We are too apt to forget the enormous expansion of the United 
States in connection with the government methods of handling govern- 
ment business. The country has expanded but the methods of appro- 
priations and of the expenditure of appropriations have remained 
unchanged. A system which worked very well for the United States 
half a century ago is outworn and ‘injurious to-day. We must adapt 
our methods to modern conditions. Every great business has done 
that and is doing it from hour to hour but government methods 
remain fixed in the old form and we neglect to accommodate them 
to the new needs of the times. It is the same with our systems of 
accounting and of doing business in the various departments of the 
government. They are too often cumbrous and clumsy and all these 
old methods lead to waste and to interminable delays, which are another 
form of waste. We have gone on heedlessly in this country of 
apparently unlimited wealth and resources and have been wasteful in 
the extreme. The point has been reached when reckless waste must 
be stopped in the interest of the whole people. We cannot hope to 
compete with our rivals in trade and commerce unless we exercise a 
greater economy not merely in our resources but in our ways of doing 
government business. In private business we have been enabled to 
compete with and in many instances to surpass the world, by our superior 
organization, our economy of production, and our ability in standardiz- 
ing, but.we have allowed our government methods—and the govern- 
ment is one of the largest spenders of money in the world—to remain 
unchanged. I think that in this direction there is a great field for a 
most important reform and I have ventured to bring it to your attention 
for to the Chambers of Commerce of the United States we must go 
for the best and most intelligent support of reforms of this nature. We 
are proud of our history, proud of our great achievements in many 
fields, but we have paid but little attention to those details of administra- 
tion and expenditure which other countries do not neglect. It is in the 
interest of the whole country and of all the people that we should not 
only spend liberally for the great projects which the government alone 
can undertake but that we should make that expenditure wisely and 
economically with the thought not only of our own advantage but of 
that of the generations yet unborn. 


The world is getting tired of selfishness. There is more co-opera- 
tion in the world now than there ever was before. When everything 
is said and done, the man who conducts his business solely from a 
selfish point of view fails not only to grasp the larger meaning of his 
business, but ultimately fails in his business. The practice of medicine 
means social service. The practice of law means social service—or 
should mean so. The practice of business should mean social service. 
The business man contributes some advantage to the community, and 
the community rewards him for his service by giving him a profit. 
Profit without service is as wrong for the business man as it is for the 
doctor or the lawyer. This is coming to be the new social view. 
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Attention is called to the stickers issued by the National 
Association of Credit Men, for the use of members in educating 
customers to the unfairness of taking from invoices in render- 
ing payments, discounts not earned through prompt remittance. 

Two forms of stickers are issued differing slightly in 
wording. One printed in red reads as follows: 


DISCOUNT FOR CASH is a Premium for 
PROMPT PAYMENT within the time and upon 
the terms as agreed, and when NOT EARNED 
should not be claimed. 


Please add to your next remittance $ 


Issued at the instance of 
NATIONAL ASSOCIATION OF CREDIT MEN. 


The other printed in blue reads as follows: 


DISCOUNT FOR CASH is a Premium for 
PROMPT PAYMENT at the time and upon the 
terms given, and when NOT EARNED should 
not be taken. 


Kindly remit $ at once. 


Issued at the instance of 
NATIONAL ASSOCIATION OF CREDIT MEN. 


They are put up in rolls of 500, at the price $1.00 per roll. 

The argument for fair play on these stickers is brief but to 
the point and many credit men are finding them distinct money 
savers for their houses. 


ASSOCIATION NOTES. 
Atlanta. 


Over a hundred members of the Credit Men’s Association of 
Atlanta attended its tenth anniversary meeting held May 8th. Officers 
and chairmen of committees presented, from their different standpoin's, 
reviews of the operations of the association during the past year. It 
was shown that the membership had increased 33 per cent., giving 
the association a total membership of 134, the largest in its history. 

As indicative of especially good progress was the report of tie 
Committee on the Credit Exchange Bureau, membership in whi-h 
had increased over 25 per cent. during the year, giving a total mein- 
bership of 100. The bureau was reported to have on its lists te 
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names of over 100,000 merchants who buy in the Atlanta market, 
with an average of five references for each name, or a grand total of 
a half million references, upon which the members of the bureau could 
base their credit judgment. Report also showed that the bureau had 
answered over 18,000 inquiries during the fiscal year ending April 30th 
and during that period it listed nearly 13,000 new customers. 

The question of presenting Atlanta’s claims for the annual con- 
vention of the National Association of Credit Men to be held in 1913 
was presented and a resolution passed in which it was requested that 
H. E. Choate, as a member of the board of directors of the National 
Association, extend invitation to that body to hold its eighteenth 
annual meeting in their city. 

The following officers were elected for the ensuing year: Ralph 
Rosenbaum, president; H. B. Wey, first vice-president; Simon 
Freitag, second vice-president, and E. L. Rhodes, secretary and 
treasurer. 

An address was made by H. M. Cole, of St. Louis, on “Science in 
Trade,” Mr, Cole illustrating his address by use of a chart system. 


Baltimore. 


On May goth the Credit Men’s Association of Baltimore held an 
enthusiastic meeting in which plans were formulated for the association 
continuing through the summer, to keep up the interest in the “Greater 
Baltimore Movement.” W. F. McAvoy made the recommendation, 
which was unanimously approved, that during the month of July the 
association charter a boat, take a trip down the bay, stopping at An- 
napolis with a view to getting in touch with the business interests of that 
city. He declared that the Credit Men’s Association should lead the 
other business organizations of Baltimore in starting a series of tours 
from the city in accordance with the plans of the Greater Baltimore Com- 
mittee. Chairman C. H. Dickey of that committee attended the meeting, 
arriving after it had well begun and was received with hearty cheers. 
These he acknowledged in a brief talk in which he thanked the credit men 
of the city for the splendid co-operation they were giving his work for 
the building up of Baltimore. 

The principal address was made by Major J. G. Pangborn, of the 
Baltimore and Ohio Railway, his topic being “Oddities and Business Ex- 
periences in the Old World.” As a world-wide traveler Major Pangborn 
gave many reminiscences of foreign lands, describing the business habits 
of the various peoples whom he had visited and how they felt toward 
the American business man. 

Speaking of the relationship between Japan and this country, he de- 
clared that neither is prepared to go to war with the other and he did not 
see why either should want to, for the Japanese have extensive business 
connections with America which war would impair and the men high up 
in both countries could be counted upon to avert such a catastrophe. In 
closing Major Pangborn referred to the work Mr. Dickey is doing, which 
he said is opening the eyes of Baltimore to its advantages that can be 
made of vastly greater importance to the city than they are at present. 

Secretary Buck spoke of the efforts being made through the inspira- 
tion of President Boyd to bring every reputable commercial firm in Balti- 
more into the membership of the Credit Men’s Association and he pre- 
sented a list of applications which went to show the success of Mr. 
Boyd’s efforts. 
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Buffalo. 


The Buffalo Association of Credit Men held its annual meeting 
May 11th and elected Fred J. Smith, president; O. P. Nauth, vice- 
president, and H. M. Edwards, treasurer. 

The annual reports of retiring officers were read, showing that 
the various officers and bureaus had done excellent work during the 
year. Chairman Meyer of the Adjustment Bureau Committee made 
a particularly interesting report. He gave a brief history of several 
cases and showed that the bureau had succeeded in securing for 
members greatly increased returns in bankruptcy. 

Secretary Grandison reviewed the eight important meetings hel: 
during the year, particularly emphasizing the excellent impressions 
produced by the meeting in which Secretary Franklin H. Wentworth, 
of the National Fire Protection Association spoke, and that in which 
Referee in Bankruptcy Chauncey I. Hamlin detailed a plan whereby 
local associations and the bankruptcy court may work together for 
larger returns on bankruptcy sales. He said the Hamlin plan is work- 
ing so satisfactorily in Buffalo that it is quite certain to be adopte:l 
throughout the country. Applications from twenty-one concerns for 
membership in the association were received, as a result of a special 
campaign carried on during the afternoon of that day. Chairman 
Brock in making the report of the Membership Committee said that 
the association now had nearly 500 members who represent practically 
the cream of the business and industrial life of the city. 

An address was made by Rowland Cole, of Rochester, on “Modern 
Credit Department Methods and Appliances.” His talk was illus- 
trated by the use of stereopticon slides. 


Cleveland. 


The Cleveland Association of Credit Men held a largely attended 
meeting May 18th and heard an address by Harvey D. Goulder on 
the subject of “Ship Subsidies,” in which subject Mr. Goulder is 
recognized as an authority. Mr. Goulder referred back to what 
President Taft had said when Secretary of War, that a merchant 
marine would be necessary after the building of the Panama canal. 
The United States, he said, must build up its ship connections with 
South America upon the opening of that canal for we should no 
longer have to continue to send our mail and merchandise in foreign 
bottoms. Mr. Goulder said that every important European country 
subsidized its merchant marine, that Bismarck established German 
ship-building through direct subsidy and Great Britain extends aid 
to its steamship lines. Subsidies are justifiable, said Mr. Goulder, 
because they would mean increased merchant marine, also lower 
freight rates, increased foreign trade, more ship building, better mail 
service and a naval reserve at the disposal of the government in case 
of conflict. 

There was also present at this meeting the newly appointed 
federal judge, Wm. L. Day, who paid the Cleveland association a 
high compliment in saying that he knew of no other business 
organization which does so much for the purification of business cou- 
ditions in Northern Ohio as the Cleveland Association of Credit Men. 
He said that during his term of office as district attorney, he had 
found the mails freer from fraud than they had been before and fcr 
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this fact he gave credit to the Cleveland association. 





Judge F. A. 
Henry, of the circuit court, spoke briefly on the new municipal courts, 


judges for which will be elected soon. He said it was of the highest 
importance that these courts should not become the football of 
politics and a place of refuge for broken-down attorneys and 
politicians. He stated that the municipal court came largely 
as the result of the demand of the Cleveland Association of Credit 
Men and its influence should be used to see that proper candidates 
are selected. 

County Prosecutor J. A. Cline was the last speaker, his address 
having to do also with the municipal court. He showed that the 
justice courts in most large cities have become so corrupt that it has 
become necessary to establish a court of competent jurisdiction to 
take the place of the justice courts. He said that there were three 
vital points in the successful operation of a court system; first, it 
must command respect ; second, dispense justice without delay; third, 
operaté inexpensively. 

Columbus. 

At the May meeting of the Columbus Association of Credit Men 
held May 5th, A. D. Sallee, assistant manager of R. G. Dun & Co., 
made an address on “The Four P’s for the Credit Man.” He dwelt 
at length on the importance of considering the personality of the 
customer and making that personality the foundation upon which the 
credit man must base his determination of credit standing. The other 
P's, Mr. Sallee said, were, in their order of importance: Pecuniary 
worth, productivity, punctuality. 

The Membership Committee stated that a short but vigorous 
campaign for new members was to be undertaken before the next 
annual convention and asked for volunteers to help make a success 
of this plan. 

It was announced that the fictitious names bill which had passed 
the lower house of the assembly had failed of passage in the senate 
just before the adjournment of the legislature. 


Des Moines. 


It was ladies’ night with the Des Moines Association of Credit 
Men May ioth. President John Boyt made the address of welcome, 
at the conclusion of which he introduced the speaker of the evening, 
Judge W. H. McHenry, who spoke on the subject “Why Modern 
Business Needs the Credit Department.” He said the credit depart- 
ment has been occasioned by reason of men’s devouring desire for 
wealth. He said there was a time in Polk county when a man’s word 
was as good as his bond and those were days when men were honest 
through deep-seated habit, but men nowadays seem to have let their 
insatiate desire for wealth overcome their sense of justice and honor. 
In those early days there were none who would willingly leave their 
debts unpaid, he said, while now there are men who make their living 
by contracting obligations which they have no inention of meeting and 
it is for this sort of man that the credit department became necessary. 
Judge McHenry said that while it is true that there are men to-day 
who can go to any bank and obtain any reasonable amount on their 
Private note without endorsement, they are not of the type which 
makes the dollar the ultimate end of existence but are men who have 
succeeded in establishing a reputation for principle and business integ- 
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rity and have not allowed greed to cause them to forget their duty to 
their fellows. In closing Judge McHenry said he had a special mes- 
sage for the credit man whose duty he regarded it to be to give care 
to grant credit where it is due and always be governed by principles 
of common justice no matter in what condition he might find his 
customers to be. 


Fort Worth. 


The Fort Worth Association of Credit Men held its regular 
monthly meeting May 4th and discussed a plan for inviting the 
National Association to hold its seventeenth annual convention in 
1912 in Texas. It was felt that the time was acceptable for credit mer 
to visit this state in which all were trying to extend their trade. I: 
was suggested that an attractive program would be to hold each day’s ses 
sions in a different city; the session of the first day being in For! 
Worth, from which point a special train would carry the delegate: 
to Houston for the second day’s meeting, thence they could procee: 
to Galveston for a day at that remarkable gulf port, from there pro 
ceed to San Antonio for the third day’s meeting, thence to Dalla 
for the meeting of the fourth day and again to Fort Worth for th: 
final session. It was reported that the Credit Men’s Associations o 
other Texas cities would earnestly co-operate with Fort Worth t: 
make a success of this Texas convention plan for 1912. 

A part of the delegation to the 1911 convention was elected, th 
balance to be determined upon as the result of a membership contes 
which was to continue until the last day of May. It was reporte: 
that two committees of three members each were at work for ne\ 
members, one of which had already reported 39 applications and th- 
other 43, it being understood that the three members of the winniny 
committee would constitute the remaining three delegates to the 
Minneapolis convention while the members of the losing committee 
would constitute their alternates. 

The meeting proceeded to elect a treasurer which, on account ci 
repeated tie-votes, it had been unable to do at the regular annual mee:- 
ing. Marcus M. Bright was elected treasurer, thus breaking the 
deadlock. 

An exceedingly interesting address was then made by Williai 
James, formerly president of the association, who, out of his twenty - 
five years experience in traveling up and down the state, was able to 
bring out some remarkable contrasts between the present day situa- 
tion of organized credit associations and the early days of cut-throat 
competitive methods when the adjustment of bankruptcies followed 
the principle of “First come, first paid.” He declared that Texas 
business interests were great gainers by reason of the national bank- 
ruptcy act. 

Basing his remarks upon those of Mr. James, J. Montgomery 
Brown followed with an argument for still greater co-operaticn 
among the business interests of the state. He urged a closer rel.- 
tionship between the wholesaler and the retailer so that the two sha 
in truth, constitute one great brotherhood on the principle that wh 
is good for the whole people is good for the individual. 

Mr. Brown further urged co-operation among all credit men 
secure helpful legislation. Discussing specific laws needed in Tex:s 
he declared that the anti-bogus check law which was brought up 
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the last session of the legislature represented a most needed bit of 
legislation and credit men must insist until such a measure be enacted. 
He also said that credit men should work for the protection of their 
retail customers by seeking to regulate by statute, peddlers, and by 
preventing the sale of goods in cities by non-residents, thus breaking 
up a custom which was hurting retailers particularly in the fall of 
the year when money is most plentiful. 

C. B. Smith, of the Texas Rolling Mills made an appeal for 
patronage of home industry. He said that his institution was more 
highly appreciated outside of its home city than within, that local 
architects and contractors were wont to go elsewhere for their struc- 
tural material and that he had heard like complaints made by other 
Fort Worth business men. 

Other speakers were J. A. Kee and H. L. White. 


Louisville. 


The Louisville Credit Men’s Association held its annual meeting 
May 4th and elected S. B. Lynd, president, and J. M. Owen, vice-presi- 
dent for the ensuing year. It was an enthusiastic meeting and especially 
the work of the Fire Insurance Committee received the hearty approval 
of the membership, when it reported that the association was at work 
sending out to the merchants throughout the state of Kentucky over 
17,000 fire insurance pamphlets entitled “Burning Subjects,” being the 
six articles on the subject of insurance prepared by the National office 
but published by the Louisville association under one cover. The Fire 
Insurance Committee reported that though this work had only begun, 
inquiries had come from merchants throughout the state which went to 
show that the pamphlets were arousing deep interest. 


Memphis. 


At the annual meeting of the Memphis association, held April 18th, 
the following were elected officers for the ensuing year: R. W. Ramsey, 
president; T. M. Salter, vice-president; M. G. Bailey, treasurer, 

After some discussion it was voted to change the name of the 
organization to the Memphis Association of Credit Men, to conform 
with the title of the National Association. 


Nashville. 


The Nashville Credit Men’s Association held its twelfth annual 
meeting May 2d and elected the following officers for the ensuing year: 
R. P. Crockett, president; Bernard Wienbaum, first vice-president; R. 
M. Davis, second vice-president ; Geo. M. Thomas, secretary and treas- 
urer, and Charles H. Warwick, assistant secretary. 

In his annual report the retiring president, C. T. Sullivan, told how 
the Nashville association had been forging ahead during the past year 
and is now recognized as one of the most active among the affiliated 
branches of the National Association. 

Addresses were also made by R. P. Crockett, R. T. Hopkins, Steve 
Lanahan, R, M. Davis and J. D. Pardlow. 


New Castle. 


_ _ There was a large attendance of members of the New Castle Asso- 
ciation of Credit Men at the meeting held May 4th and in addition a 
number of the officers of the Youngstown Association of Credit Men 
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were present. An able address was made by C. J. Straus, of Straus & 
Hirshburg Co., of Youngstown, on the “Collection of Retail Accounts,” 
E. M. Underwood, referee in bankruptcy, spoke on the “Bankruptcy 
Law,” and the Rev. H. F. Given spoke on the subject “Morals in Bu:i- 
ness.” Addresses were also made by W. H. Barr, of Leavitt & Milroy 
Co., Youngstown, and W. C. McKain, secretary of the Youngstown 
association. 

The election of officers for the ensuing year resulted as follow:: 
Wm. M. White was elected president: W. F. Moody, vice-president, 
and D. E. Nessle, treasurer. 


New Orleans. 


At the noon-day meeting of the New Orleans Credit Men’s Associ.- 
tion, held April 26th, there were present as guests, Don Jose Cesar, >f 
Loenada, Nicaragua, J. A. Diaz, of the Merchants’ and Manufacturers’ 
Association, and E. Page, of Costa Rica. 

It had been announced that the meeting was to be devoted to talks 
by the members who wished to exploit their special “hobbies” such as, 
original systems employed in their credit and collection departments. 
Advantage was taken of this opportunity by Charles Reynolds, who spoke 
on a system he had found successful in following up trade conditions, 
collections and extension of credit, by C. C. Johnston, J. A. Hilliard and 
others. 

Secretary Bartlette told why every credit man should attend tlic 
association’s weekly luncheons and J. A. Roth spoke to the subject, 
“Why I never miss the Credit Men’s weekly luncheons.” 


Norfolk. 
The -Norfolk Association of Credit Men held two interesting mect- 


ings during the first week of May, one, its weekly noon-day luncheon «n 
May 3d and the other its regular monthly meeting on the afternoon of 
May 4th. : 

At the May 3d meeting a brief address was made by the Rev. 
Francis Steinmetz. He deplored the fact that honesty as a policy was 
taking the place of honesty as a principle and as such was a less sure 
guide for business men. He said that business principle must be tlie 
controlling factor in business ethics and that with every successful cor- 
poration high principles and not simply policy must rule. 

President Barbee spoke of the increasing traffic facilities which Nor- 
folk is gradually securing, which, he said, is going to result in the open- 
ing up of new territory. He said that the next question must be that of 
securing swifter mail connection to follow the better traffic connections. 

The regular monthly meeting of the Norfolk Association of Credit 
Men, held May 4th, was addressed by J. N. Sebrell, Jr., on “What the 
Organization Has Done.” At the close of his remarks, Mr. Sebre'l 
paid the highest compliments to the officers of the association, saying that 
not even the members fully realized what they have done and are doing 
in the way of throwing protection around the business men of the city. 
He showed how, through the efforts of their officers, men who were 
unfortunate in business had been helped and those who had tried to take 
a dishonest advantage of their creditors had been forestalled. Tie 
showed how the men at the head of the association have been as indu-- 
trious and careful in the discharge of their duties as they would have 
been if they had been caring only for the interests of their own concern:. 
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Mr. Sebrell read extracts from a paper prepared by G. Sellman 
Williams, manager of the association’s bureau for the exchange of credit 
information, showing how the bureau had worked for the great ad- 
vantage of its members. 

Matters in cohnection with the convention were brought up and L. 
E. Batterton, who had resided in Minneapolis, described the great Minne- 
sota city, where credit men are to assemble in June, and showed that its 
citizens knew how to entertain strangers. He described the city as one 
of the most beautiful of the country. 

At the noon-day luncheon of the Norfolk Association of Credit 
Men, held April 26th, B. L. Bugg, traffic manager of the Norfolk South- 
ern Railway, spoke on freight rates ruling in and out of Norfolk. He 
said it had been asserted that Norfolk is discriminated against in the 
matter of freight rates, that it had been reported that manufacturers in 
the North had said that Norfolk is the least desirable distributing point 
on the southern Atlantic coast because of its outgoing rates. Mr. Bugg 
emphatically denied that such is the case and said that the railroads enter- 
ing Norfolk desired to give the city what is her due. He said that as a 
matter of fact Norfolk has an advantage over Baltimore and Richmond 
so far as eastern Carolina, where the city has the cream of its wholesale 
business, is concerned. 

President Barbee declared that the question of rates is of enough 
importance to the merchants of Norfolk to warrant the formation of a 
traffic club which would include in its membership both transportation 
men and shippers. He said that the Norfolk Association of Credit Men 
had been agitating the formation of such a club for the past year and as 
a result a meeting had been called for May 4th. Following Mr. Barbee, 
Dr. F. H. Hancock made an address on the “Germ Theory” in which he 
brought out the new ideas which have been adopted by the medical world 
in the past few years in regard to the theory of disease and its pre- 
vention. Dr, Hancock said that our descendants of a few generations 
hence will read with wonder of the ravages of disease of the present 
day for by that time science will have, to a large measure, eliminated 
tuberculosis, pneumonia, whooping-cough and many other diseases, all 
of which he called unnecessary. He said that consumption had been 
rediuced by 25,000 cases in one year’s time and in a few centuries the 
disease will become practically unknown. 


Pittsburgh. 


The weekly noon-day luncheon of the Pittsburgh Association of 
Credit Men, held on May 4th, was addressed by Professor Samuel An- 
drews, superintendent of the public schools of the city. His subject was 
“The Boy and the Girl.” He said that the American child is far-seeing, 
an the American boy is an unyielding competitor. Mr. Andrews gave a 
vivid description of the convolutions of a boy’s brain, in which cities 
more ideal than the best are conceived, and whose dreamings would 
startle the world. Mr. Andrews found fault with the laws which com- 
pelled children to attend school year after year with physical conditions 
weakened through lack of food, and paid a high tribute to the women 
who have established the penny luncheons in the public schools of the 
poorer districts. 


At the noonday meeting of the Pittsburgh association held May 
11th, a report was made by President Rauh regarding the conference 
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which he and the association’s committee had had with Governor 
Tener regarding the recently enacted “Allegheny County Court Bill.” 
Mr. Rauh explained at some length the possibility of the business 
men’s court, which this law establishes, and told of the procedure 
which will govern in this new tribunal. Recognizing that from the 
credit men’s point of view, this measure is one of the most important 
enacted in late years by the state legislature of Pennsylvania, a rising 
vote of thanks was accorded Senator A. W. Powell, who introduced 
the measure, and Joseph Stadtfeld, whose labors in behalf of the 
measure were unceasing. 

At the May 18th noonday meeting of the Pittsburgh association, 
A. D. Sallee, assistant manager of R. G. Dun & Co.’s Pittsburgh office, 
spoke on the necessity of knowing the personality, character, reputa- 
tion and ability, as well as the probable worth in dollars and cents of 
the applicant for credit. President Rauh congratulated the Member- 
ship Committee on the success of securing every week a good list 
of applicants of membership, at the last meeting of the board, nine- 
teen such applicants having been passed upon. 


Rochester. 

The reciprocity arrangement which is now under discussion by 
the statesmen of the United States and Canada was the subject of 
discussion at the meeting of the Rochester Credit Men’s Association, 
held May 17th, when James Walter Curry, of Toronto, Canada, mace 
the principal address. In the beginning of his address, Mr. Curry 
brought out the similarity between the peoples who reside north and 
south of the 49th meridian, and he showed how great are the general 
benefits to be gained by a closer commercial relationship between then 
than has existed since 1867, when the last reciprocity treaty betwecn 


the two countries was dissolved. He said that the Liberal party of 
Canada is in favor of the agreement, while the Conservative party is 
opposed to it, accuses Laurier of disloyalty and hints that tlie 
primary object is annexation. Mr. Curry said that there is no such 
thing as trade between nations, for trade is between individuals, 
and when jointly carried on results in what we call “national com- 


> 


merce,” and reciprocity would help individuals in the two countries, 
and in this way would be beneficial to both nations. 

President Rush Rhees, of the University of Rochester, followed 
Mr. Curry, expressing the hope that the reciprocity treaty would be 
adopted. He said there was no thought of reciprocity on the part f 
statesmen of either country who were favoring reciprocity for 
neither country wants the other politically, but only as a good neig!i- 
bor. He said that military reciprocity, which has been enjoyed by tlie 
two countries since the treaty of 1812, was an indication of the friend- 
ly relations existing between the two countries, and the present geu- 
eration would do well to add to the military reciprocity, trade reci- 
procity. 

Richmond. 

At the meeting of the Richmond Credit Men’s Association he!d 
May 16th, the Rev. Dr. W. R. Burrell made an address in which he 
deprecated the lack of attention paid in Virginia to the education of 
the young. He compared the conditions in Virginia with those of 
other states with which he was familiar and showed that the people 
of Virginia are indifferent to the menace of ignorance which he 
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characterized as the “mother of superstition and the grandmother of 
error.” Dr. Burrell said he believed the mission of the South is to 
save the nation—save it from the hordes of illiteracy sweeping over us 
from the least desirable sections of Europe and save it also from the 
idolatry of other sections for the things which man makes rather than 
for the man. He said that if he understood the Credit Men’s Associa- 
tion aright, it would be very proper for its membership as a body to 
give attention to this subject and establish a propaganda for the 
deliverance of the young from ignorance. 

James B. Whyte, of Swift & Co., talked on credits of all kinds; 
on good and bad debtors; on written statements of resources which 
say too much or too little. 

John C. Freeman spoke briefly on the high fire insurance rates as 
a cause of heavy losses. He attributed these high rates to ignorance 
on the part of country merchants in erecting their buildings and found 
fault with the fire insurance companies for not properly instructing 
the public regarding building construction. He condemned the local 
insurance agent who often encourages the erection of inflammable 
buildings because his premiums, and consequently his commissions, 
are made larger thereby. 


St. Joseph. 


On May oth the St. Joseph Credit Men’s Association held a “get 
together” banquet with seventy members present. As was set out in 
the invitation, the prime object of this gathering was to enthuse the mem- 
bers with the spirit of the coming convention and all the addresses bore 
upon this subject. 

R. T. Forbes, president of the First National Bank, spoke on “The 
Advantages of Conventions from a Banker’s Standpoint.” Mr, Forbes 
said that he ought to be qualified to speak on this subject because he had 
attended so many conventions—district, state and national—and had 
come to the conclusion that the development of the association spirit 
is not only the life of any business organization, but also is a developer 
of the life of the individual member. He said that those who attend 
the convention of the Association to be held at Minneapolis will get such 
inspiration and information as they can get in no other way. 

C. S. Dickey spoke on “What our National Association Has Accom- 
plished” and brought forcibly to mind the various departments of prac- 
tical: work which the Association has undertaken in all parts of the 
country and in closing named a few of the many men of prominence who 
had seen fit to give largely of their time and energy to the Association’s 
welfare. 

P. E. Parrott, in his address on “What Do We Gain By Sending 
Delegates?” brought out the fact that in every avenue of life men are 
getting away from individualism and pure selfishness and are getting 
the broader view which comes from co-operation, which is the basis 
of all associational spirit. 

“Why I am Going to the Minneapolis Convention,” was the theme of 
an address by M. J. Conway, in which he presented some of the more 
important matters which were likely to come before the Minneapolis con- 
vention in discussion of which it is important that St. Joseph take its 
part. 

Following this program there was a smoker, which was in charge of 
three members known as the “mixer” committee. 
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St. Louis. 


The St. Louis Association of Credit Men held its annual meeting 
May 11th, electing W. H. Grimes as president, W. B. Munroe as vice- 
president, and J. R. Cooke as treasurer. 

Inasmuch as the association had voted to print the reports of officers 
and committees covering the work of the past year, reports were not read 
at this meeting, but instead an interesting entertainment had been 
arranged, which the members thoroughly enjoyed. 

Among the important announcements made by Secretary Foote, was 
that regarding the enactment by the state legislature, of a measure making 
it a felony to offer a false signed statement for the purpose of obtaining 
credit. 


Salt Lake City. 


The Utah Association of Credit Men held its annual meeting on tlie 
afternoon of May 6th, and in the evening gave a banquet which w:s 
attended by practically the entire membership. 

In his annual report, President Parsons showed that the associaticn 
now stands at 131 members, making an increase in the year of twenty- 
one. He showed that the association had been interested, during tle 
year, in 124 failures, adjusting therein 2,775 claims, the total liabilities in 
these cases amounting to $629,868.50. He said that through the metho:s 
adopted by the association’in handling these cases, they had been made ‘o 
pay, on the average, 52.70 per cent. 

Mr. Parsons said that so successfully had the adjusting department 
of the association carried on its work that it is now generally recognize 
as the proper place to refer business failures. It is seen that it has a 
method of marshalling assets and handling them, which results in far le-s 
expense than when court proceedings are resorted to. Speaking of tlie 
prosecution work of the association, Mr. Parsons said that in the la-t 
year, three persons were put under arrest, one for perjury, one for making 
a false statement to obtain credit and another for withholding assets froin 
the trustee in bankruptcy, in the last named case, the defendant now being 
in jail awaiting trial. 

In electing delegates to the Minneapolis convention, stress was lai: 
on the necessity of the delegates working to secure the annual convention 
of 1912 for Salt Lake City. 

At the banquet, the speakers were Benner X. Smith, who spoke on 
“Advantages of Uniform Legislation on Commercial Transactions” ; We-- 
ley E. King on “Bank Checks”; Stephen H. Love on “Transportation,” 
and the Rev. P. A. Simpkin on “Unlimited Credit.” 

The election of officers resulted in the choice of Arthur Parsons as 
president ; M. H. Sowles, vice-president ; A. D. McMullen, treasurer, an! 
P. L. Doran, secretary. 


Seattle. 


There was held on May 3d a special joint meeting of the Seattle 
Association of Credit Men and Seattle Merchants’ Association. 

The meeting was called, as explained by G. F. Telfer and E. ©. 
Anderson, to discuss the affairs of Charles Knosher in bankruptcy. 
The speakers said that the board of trustees of the Merchants’ Asso- 
ciation had seen fit to order a thorough investigation of this casv 
believing that there were irregularities in the allowances for fees 
inventorying of stock, etc. 
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After a general discussion, in which it was shown how important 
is the proper settlement of this case to the credit men of Seattle and 
that all members ought to be united for an investigation, it was 
decided to sanction in all particulars the acts of the trustees. 

It was announced that at the suggestion -of the Seattle associa- 
tion one day had been set aside by the management of “Potlatch 
Week” for the entertainment of country merchants to be known as 
“Merchants’ Day,” and that two representatives of the Seattle Asso- 
ciation of Credit Men had been put on the committee of management 
to help make a success of the program arranged for that day’s enter- 
tainment. 

It was voted that a committee of five be appointed by the presi- 
dent of the Seattle association to consider the advisability of amalga- 
mating the credit men’s organization with the Seattle Merchants’ 
Association and report back to their association at its next meeting. 


Over a hundred members of the Seattle Association of Credit 
Men greeted James G. Cannon, of New York, second president of the 
National Association of Credit Men at a luncheon at the Hotel Wash- 
ington given in his honor May 8th. 

Mr. Cannon delivered an address expressive of his feeling of 
optimism for the future business of the country based upon his long 
journey from the Atlantic to the Pacific and through the South and 
said that he felt that the year 1911 was to close with a better showing 
than is perhaps immediately indicated. 

He paid a high compliment to the National Association of Credit 
Men and to its local associations declaring that they are made up of 
men than whom there are no more energetic and ambitious in the 
country, men who, when they meet in national convention, are there 
for work and to accomplish things. He expressed the hope that such 
a body as would meet at Minneapolis would face squarely the currency 
Situation. 

At the conclusion of his address a rising vote of thanks was 
extended to Mr. Cannon and an acknowledgment made of the esteem 
and respect in which he is held by the credit men of the country. 

At the meeting were present also W. H. Preston, the first presi- 
dent of the National Association and J. W. Spangler, who is now its 
second vice-president. 


M. B. Coffman, of the Coffman-Dobson and Company, bankers of 
Chehalis, Washington, addressed the regular monthly meeting of the 
Seattle Association of Credit Men, held May 15th, on “The Relations 
setween Seattle and Southwestern Washington.” Mr. Coffman, who 
is also interested in the South-western Washington Development 
League, told of the rapid strides which are being made in his part of 
the state in developing its great natural resources, and showed what 
this development would mean to the growing marts of trade, Seattle 
and Tacoma. 

Syracuse. 

The Syracuse Association of Credit Men held a meeting May 
2d, at which the future credit man was the chief topic of speeches 
and discussions. C. Arthur Benjamin was toastmaster. 

As this was an annual meeting, President L. J. Bergman made 
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his annual address in which he laid special stress on the value of 
trained men for positions in the credit world, and this suggestion was 
taken as a cue by speakers who followed him. Mr. Bergman also 
spoke of the steady development of the association during the past 
year as indicated by its growth in membership from 78 to 109, and 
he also congratulated credit men in general because of the increase 
in literature adapted to the credit man’s needs which had been brought 
about through their associating together. 

Speaking of the possibilities of the growth of the Syracuse asso- 
ciation, Mr. Bergman said that only about one-fourth of the eligible 
manufacturers, jobbers and bankers of the city were now in the 
association and it was the duty of all members to see that the full 
strength of the credit men of the city was given their association. 

The principle guests were President F. H. McAdow, of Chicag», 
of the National Association, and Howard Marshall, of New Yor<, 
a director. Also Julius Henry Cohen, of the New York bar, whose 
name is well known to credit men all over the country. 

Mr. McAdow, speaking of the National Association of Credit 
Men, said that while membership is undoubtedly the barometer of 
progress which receives the most consideration in every organization, 
yet it must never be forgotten that quality must be made to count 
far more than quantity and the strength of an association, in its last 
analysis, is measured by the activity of its individual membership. 
President McAdow said that the credit man of the future must be 
a broader minded man than hitherto and must study his problenis 
with reference to their effect upon business in general and not with 
reference to the effect of each case upon his own business. 

Mr. Marshall showed how the National Association of Credit 
Men is a builder of high ideals and how around the modern com- 
mercial world it had thrown an element of safety, the importance of 
which cannot be over-estimated. 

Mr. Cohen, who is attorney for the Cloak, Suit and Skirt Manu- 
facturers Protective Association gave a vivid description of the New 
York cloakmakers’ strike of 1910. He declared that the first and 
greatest lesson to be learned from that conflict was the lesson of 
loyalty, that history knew of no more wonderful exhibit than that 
afforded by the 60,000 starving workers who clung together in the 
summer of 1910 for the preservation of an ideal. Mr. Cohen also spoke 
on the credit man’s duty in handling bankruptcy cases and showed 
that such cases often present occasions when credit men must show 
unusual stability of character or else hurt seriously the cause of 
sound credit. 

Other speakers were Rev. W. DeLancy Wilson, H. H. S. Handy, 
president of the Syracuse Chamber of Commerce, and W. J. Trimble, 
president of the Rochester Association of Credit Men. 


Tacoma. 

The May meeting of the Tacoma Association of Credit Men was 
addressed by I. H. Jennings and George F. Telfer, respectively 
secretary and assistant secretary of the Seattle Merchants’ Association, 
their subject being “Methods of Adjusting Insolvency Cases.” 

Toledo. 


At the annual meeting of the Toledo Credit Men’s Association 
held May 12th, Geo. B. Cole was elected president, Daniel Segur, vice- 
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president, and W. S. Buckhout, treasurer. A resolution was passed 
authorizing the delegates from Toledo to invite the National Asso- 
ciation to hold the convention of 1912 in their city. A discussion took 
place with reference to raising a fund of $10,000 for the prosecution 
of fraudulent bankrupts in the Toledo district, and while no definite 
action resulted, there were many expressions indicating that the 
members were anxious to establish such fund because of the frequent 
occurrence of bankruptcy cases in which dishonesty is alleged. 

The president called upon several members to make statements 
as to business conditions in the Toledo field, and the reports in gen- 
eral went to show that conditions are better in small cities and towns 
of Ohio than in the larger centers. 


Utica. 

The Utica Association of Credit Men held its regular monthly 
meeting May 2d and listened to reports from the Committees on Fire 
Insurance and Mercantile Agency Service. A resolution was adopted 
in approval of the action of the Executive Committee in sending 
representatives to Albany to protest against the Stilwell measure 
which, if passed, would from the credit man’s standpoint, seriously 
cripple mercantile agency service. 

For the purpose of furthering co-operation between the sales 
and credit departments it was decided to hold a meeting shortly with 
banquet and supper and endeavor to get as large a representation as 
possible, not only of members, but of all the salesmen connected 
with the principle concerns of the city. 


The credit men and salesmen of Utica had a meeting and banquet 


under the auspices of the Utica Association of Credit Men May 12th 
for the purpose of encouraging the spirit of co-operation between the 
credit and sales departments of their houses. President Dobson, of 
the Credit Mer’s Association, presided and George W. Oatley, as 
representative of the credit men, was the first speaker. He pointed 
out that while competition today is more acute than ever before, 
bitterness has been taken out of the spirit of rivalry to a large measure 
through the interchange of courtesies which are now of daily occur- 
rence. Credit men for various houses are now virtually working to- 
gether as a body, and it is now, said Mr. Oatley, for the selling agent 
and the credit man earnestly to co-opcrate and not consider the inter- 
ests of one antagonistic to those of the other. Desirability of risk is 
what the credit man is after, Mr. Oatley said, and the salesman can 
help greatly in bringing about this condition in every house. 

John C. Hoxie addressed the gathering from the salesman’s stand- 
point, comparing his department as in the old days with the present 
conditions. He said that one of the best things a salesman can do 
today is to speak a good word everywhere and on every occasion for 
his city as well as for his house. 

Addresses were also made by R. A. Tate and Sewell Jones in be- 
half of the salesmen and by Hugh R. Jones for the credit men. He 
said that a credit man is apt to feel sometimes after having had some 
Sad experience with customers that perhaps he should be called upon 
to pass a regular examination before being allowed to practise the 
merchant’s profession; that so long as credit is made as cheap as 
competition seems to niake it, it takes a high grade credit man and 
salesman to play safe. 
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Youngstown. 


The Youngstown Association of Credit Men held its annual 
meeting April 25th with over 125 members present. 

At the conclusion of President H. W. Grant’s annual report |iec 
was presented on behalf of the membership with an ivory ai 
mahogany gavel. The Membership Committee reported a steacy 
increase in membership, and President Grant announced that one 
the members had 40 new applications, which he would be able : 
present at the beginning of a new year. 

The principal speakers at the meeting were the Rev. Mauri 
Griffin and Professor W. W. Arbuthnot, of the department of economi«: 
of Western Reserve University. President Arbuthnot’s addre;s 
was on “The Economic Interpretation of Present-Day Politics.” | 
said that the political unrest of the present day is due to the fact th 
our era of national exploitation is a thing of the past. “Once,” | 
said, “everybody took what he wanted from the government becau: 
he thought the government rich. Now only a few are in the taking 
business, and the rest of us object. If we could all take we mig! 
not object, but we do hate the idea of the few—the predatory rich 
still getting the lion’s share, while we—the poor many—are bei 
left out. We do not object to a tariff because we oppose protecti: 
on certain things; but we object to protecting anything at the co 
of the many for the benefit of the few.” 

The Rev. Griffin spoke on “The Civic Responsibility of the Bus 
ness Man.” He said that the business man to-day is a leader as nevi r 
before, and he has become a leader because of his recognized ability 
and judgment, and being leaders it happens that business men have 
such responsibility as they never before have had, not only in refei- 
ence to themselves and their business, but toward society as well. 

These addresses were followed by a brief talk made by M. J. M-- 
Gowan, secretary of the Chamber of Commerce, one of the honorary 
members of the Credit Men’s Association. His was a “boosting” talk 
for Youngstown and it was received with heartiest applause. 


WANTS. 


CONNECTION DESIRED—By young man, twenty-nine years of age, with ten 
years experience as treasurer and credit man for large manufacturing cor- 
poration in Middle and Southern States, either with large concern on salary 
basis, or to purchase interest in smaller partnership or stock company and 


become actively comnected therewith. A. B. T., care Chas. E. Meek, 41 Park 
Row, New York, N. Y. 


EXPERIENCED CREDIT MAN AND BOOKKEEPER, age 26, married, desires to 
connect himself with wholesale house in Pacific Northwest. For past five 
years was in like capacity with wholesale rubber goods concern in Tacoma, 
Seattle and kane, Wash.; well acquainted with retail trade of that section; 
good reason for changing and can furnish best of references. Address S. W. !:. 
C., care Chas. E. Meek, 41 Park Row, New York, N. Y. 


WANTED—Position as credit man and correspondent in bank or mercantile hous:, 
by man, thirty-five years of age, married, who has been employed for four 
years by a prominent mercantile agency as reporter, which position he sti 
holds but desires to make a change offering advancement. Is a competert 
bookkeeper, has made a study of credits and possesses executive ability. Ac- 
dress F. W., care Chas. E. Meek, 41 Park Row, New York, N. Y. 
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COMPETENT AND THOROUGH OFFICE AND CREDIT MAN with many years’ 
experience wants position. Best of references. For further particulars address 
A. H. Foote, secretary, St. Louis Association of Credit Men, 623 Security 
Bidg., St. Louis, Mo. 


CREDIT MAN, now employed, who can furnish the very best references as to 
character, ability, experience and standing as a credit man, will be open for 
engagement June Ist. Law graduate and member of bar. Fourteen years’ 
experience in law and credit. Can give very best service and expects good 
salary. Can be seen at the Minneapolis convention. Address A. A. A. I, 
care Chas. E. Meek, 41 Park Row, New York, N. Y. 


A MAN, 38 years of age, with large credit experience, and a general knowledge of 
corporate matters, is open for engagement from June Ist. For many years 
connected with one of the leading houses in New York. Address J. H. C,, 
care Chas. E. Meek, 41 Park Row, New York, N. Y. 


CREDIT AND COLLECTION MANAGER.—Married, age 45, fifteen years’ ex- 
perience in handling large lines. Has been familiar with wholesale grocery, 
meats and provisions and kindred lines. Address G. F. D., care Chas. E 
Meek, 41 Park Row, New York, N. Y. 


CREDIT MAN, collector and adjuster, one who has handled all details of such 
matters, is desirous of becoming connected in same line of work in a more 
aggressive house. Is handling large volume of business, and with satisfactory 
results. Satisfactory credentials and reasons given for change desired. Ad- 
dress “Dry Goods,” care Chas. E. Meek, 41 Park Row, New York, N. Y. 


TRAINED CREDIT AND COLLECTION MAN desires to make new connection. 
California, Washington or Oregon preferred. Thoroughly versed in sales and 
office management. Address H. B. C., care Chas. E. Meek, 41 Park Row, 
New York, N. Y. 


A MAN—Thirty, married, well educated, a graduate at law, with a thorough legal 
and business training, desires position of responsibility and trust. Experienced 
collector, office manager and systematizer, and has a practical knowledge of 
credits. Is now serving in a semi-executive capacity, and can furnish excellent 
references, including present employers. Address S. H. W., care Chas. E. 
Meek, 41 Park Row, New York, N. Y. 


A CREDIT MAN well known in mercantile affairs in Chicago is open for a new 
engagement; is recognized as a man of more than ordinary ability, of large 
experience in the handling of credits and finances, has executive ability which 
equips him for the general management of large affairs and can offer excep- 
tional references. Wou!d be willing to connect only where his services would 
be reasonably well paid for. Will be glad to furnish full particulars regarding 
sag Address W. S. T., care Chas. E. Meek, 41 Park Row, New 

ork, N. Y. 


CHANGE OF POSITION WANTED—Have had eighteen years’ experience in 
various lines of business, ten. years in present position as credit man and office 
manager for one of the largest wholesale houses in its line in the central west. 
Losses one-twentieth to one-fifth of one per cent. of sales, with constantly 
increasing business. Am familiar with all wholesale lines and have made a 
close study of financial matters; considerable knowledge of Spanish. Want con- 
nection that offers greater opportunities for further development. Address 
Nicodemus, care Chas. E. Meek, 41 Park Row, New York, N. Y. 


CAPABLE AND ENERGETIC CREDIT MAN, with manufacturing and jobbing 
experience, is desirous of locating with a house that can appreciate sterling 
integrity and a zealous devotion to its interests. Is 31 years of age, married, 
of good general education, business training, and ten years’ experience as 
credit man, bookkeeper and office manager. Is graduate in law and capable, 
through training and experience, to take the initiative in matters requiring 
good judgment, tact, and a knowledge of collection procedure. Has the quali- 
fications essential to the make-up of a good credit man, and is an ambitious, 
enterprising and indefatigable worker. The very highest references as to 
character, training, ability and experience will be furnished. Address 
A. A. G. D., care Chas. E. Meek, 41 Park Row, New York, N. Y. 
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WANTED—Position as credit man or assistant by young man 27 years of age. 


Has had six years’ experience as credit man and correspondent. 
References can be furnished. Can give 
Address V. A. E., care Chas. 


assist on books. 
desirin 


to make a change. 
Row, 


ew York, N. Y. 


Can also 
ood reasons for 
. Meek, 41 Park 


HIGH-CLASS CREDIT MAN AND OFFICE MANAGER is open for engagement 
with large house; executive ability; excellent correspondent; wide experience 


covering practically every state in the Union; highest references. 


Address 


P. H. J., care Chas. E. Meek, 41 Park Row, New York, N. Y. 


WANTED position as credit man or assistant by man aged 30 who has had a 
number of years experience in handling credits and collections, besides being 


well versed in commercial as well as bankruptcy laws. 


Has been connected 


with a large cigar manufactory in New York and is well known in different 


trade lines. 


Will accept proposition within 500 miles of New York Civy. 


Address P. E. H., care Chas. E. Meek, 41 Park Row, New York, N. Y. 
A HIGH-CLASS CREDIT, COLLECTION MANAGER AND AUDITOR desi: 


to form a new connection. 


Has had fifteen years’ active experience in |i 


profession in Pittsburgh and can make himself valuable to any organizati 


in need of an expert. 


Has successfully handled thousands of accounts and i 


conversant with collection laws and legal procedure ere the sever: 


states. 


Best reasons for desiring change. 
Meek, 41 Park Row, New York, N. Y. 


Address A. S. T., care Chas. 


DIRECTORY OF STANDING COMMITTEES, 1910-1911 


LEGISLATIVE. 

Guy P. Miller, Chairman, Bridgeport Brass 
he. Bridgeport, Conn. aiie 

R. A » SOE, Goodall, Brown & Co., Birming- 


la, 

Suenel’ Frank, Bernard Frank & Co., Mont- 
gomery, Ala. 
. J. Wright, ’ Wright Dry Goods Co., 
Fort Smith, A 

Ceca McCarthy, Fletcher Coffee & Spice Co., 
Little Rock, 
P. Bosbyshell, E. P. Bosbyshell Co., Los 


Angeles, Cal. 
‘ Be allou, G. H. Ballou Co., San Diego, 
al. 
Joseph, ae -Loewe Co., San Fran- 
eens 
Osborn, The Millar-Osborn Spice Co., 
Denver, Colo. 
. A. Cessna, Pueblo, Colo. 
. K. Smith, Harlan & Hollingsworth Corp., 
Wilmington, Del. 
. F. Valentine, & P. Andrews Paper Co., 
Washington oe 
J. D. = o— Beker & Holmes Co., Jackson- 
vill 
Belling (Jones, Atlanta Stove Works, At- 
anta, 
ens Gazan, 15 Bay Street, West, Savannah, 


V. Seer Kerr Hdw. & Imp. Co., Boise, 
0. 
ee Fornoff, Fornoff & Gurney, Chicago, 


C, E. Ward, Decatur, Ill, 

Frank ? Day, Griffith Brothers, Indianapolis, 
n 

D. F. Stearns, Frick-Stearns-Russell Co., 
Cedar Rapids, Iowa. 

H. J. Zeuch, Morton L. Marks Co., Daven- 


Iowa. 
J. uf" Callander, Tone Brothers, Des Moines, 


Iow 

John B "oun, Lehmann-Higginson Gro. Co., 
Wichita, Kan. 
D. erwons, ate Tunis & Norwood, 
Lexington 

Phil Laib Co. Loaisvitle, Ky. 





J. A. Badger, Woodward, Wight Co., Ltd. 
New itt La. 
Geo. ae Pitt, he Twitchell-Champlin Co., 


"Me. 
A “Ta "Motte, The Rice & Hutchins Balt. 
Co., Baltimore, Md 


Wm. M. Morgan, 73 Tremont Street, Boston, 


ass. 

Frank R. Hambu er, 
_ .man, Detroit, 

Richard J Brendereast, Lemon & Wheeler Co. 


Gani Rapids 

J. O. Lennin witent Clarkson Merc. Co., 
Duluth, inn, 

Fred. J. Hopkins, Janney, Semple, Hill & Co. 
Minneapolis, Minn. 

Norman Fetter, Lindeke, Warner & Sons, St. 
Paul, Minn. 

H. M. "Threefoot, & Co., 
Meridian, Miss. 

E. L. McClure, Maxwell- ae Fitts Dry 
Goods Co., Kansas City, 

C. S. Dickey, Wyeth Hdw. My “Mfg. Co., St. 


Joseph, Mo. 
E. S. Murphy, Geo. W. Perry, St. Louis, 
Beebe Grain Co., 


°. 
Chas. E, Beebe, Butte, 
ont. 
J. L. Kennard, Western Glass & Paint Co., 
Lincoln, Neb. 
F, 5, Seeren, Paxton & Gallagher Co., Omala, 


eb. 
Chas, * Page, Page Belting Co., Concord, 


Hamburger & Silber- 


Threefoot Bros. 


Ralph M. "Smith, C. B. Smith & Co., Newark, 
Maurice E. A cd Lumber Co., Buf- 


falo, a in ailing address, N. "Tona- 


b Ford, Lewis P. Ross, Rochester, 
| iL S ; Ford, Lipe & Walrath Co., Syracuse, 
| W. I. Taber, Citizens sree Coy Utica, N. 


. A, Taylor, Wilmington, N. 
C. Lewis, Meredith vrug cx: Fargo, N. 1. 
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Max Silberberg, The Feder Silberberg Co., 
Cincinnati, Ohio. 
Harry ind, Ohio. The Starr Piano Co., Cleve- 


Ons jonneten, The Livingston Seed Co., 
Columbus 
C. A, Mauk, Barnes & Mauk, Toledo, Ohio. 
A. D. Thomas, J. R. Thomas’ Sons, Youngs 
town, Ohio. 
Eugene Miller, Kerdeet Mier & Co., Okla- 
—— City, 
LL. aoe nasi, Fleischer, Mayer & Co., Port- 
lan 
- J. Dean, "9 Cunningham Street, New Cas- 
H. E Moody, B Royal Knitting Mills Co., Phila- 
Ro Ta, 
A, perragh, Haworth & Dewhurst Ltd., 
Pittebure Pa. 
Howard R. R'Slade Westcott, Slade & Balcom 
Co., Providence, R. I. 
W. McCormac Etiwan Fertilizer Co., 
Charleston, Ss. 
Ln central Cigar & Tobacco Co., 
Meee McWhorter, Hutton & Co., 
1 ev e, Tenn. 
Louis Lipsitz, Harris-Lipsitz Co., Dallas, 
Texas. 
Geo. B. Evans, El Paso Sash & Door Co., 
El Paso, Texas. 
R. Y. Po Dry Goods, Co., 


h, 

John McClellan, John McClellan & Co., Inc., 
Houston, Texas. 

Jesse D, Oppenheimer, D. & A. Oppenheimer, 
San Antonio, Texas. 

P. L. Doran, — Utah Grocer Co., Salt 
Lake City, 

3 Ll a The O. L. Hinds Co., Burling- 


_ 
Honiy, N. B. Handy Co., Lynchburg, 


Ve. 
E. .  Ratniele, Barksdale & Co., Norfolk, 
& fiiaiting address, Portsmouth, Va.) 
John 8 arwood, Harwood Bros., Richmond, 


Fred tr Fischer, Fischer Bros., Seattle, Wash. 
R. o — The McClintock- Trunkey 
“Sint ne, ‘Wash. 
mt “B. mith, The Pu we, Sound Flouring 
Tacoma, 
Stepheison, Hut Hutchinson- “Stephenson Hat 
“5 harleston, W. Va. 
H. Max Oberndorfer, David Adler & Sons 
Clothing Co., Milwaukee, Wis. 
Ira E. Jones, First National Bank, Thermopo- 
lis, Wyo. 
MEMBERSHIP, 
H. :. Buell, Chaitupe, Syracuse Dry Goods 
Syracuse Y. 
Ei Il Woodhull, Goodale & Bull, Syra- 


Ww. we “Landers, "W. H. Landers Co., Syracuse, 
Wm. C. Blanding, Crouse-Hinds Co., Syracuse, 
. * Kellogg, The City Bank, Syracuse, 


Banxrurtcy Law. 
oyce, Chaiemen, A. Colburn Co., 
Phitadelghig pret 73 
G. ee Durr Drug Co., Montgomery, 
tt K. Huntoon, Minnesota Mercantile Co., 
tillwater, Minn. 
Gazzam “Mackenzie, The Ames-Bonner Co., 
Toledo, Ohio 
ee 2 Sheffey, Craddock-Terry Co., Lynch- 
burg, Va. 


ApjustMEenT Bureau. 


Ss. Ps ,,, Whitock, Chairman, Belding Bros. & 
Chicago, 
Bs a Printz-Biederman Co., Cleve- 


Em t Uake 0. CH Mf es 
Milwaukee, Wis. = then 


iL. B. 
| “eS 
[H. K. 


| J. W. Briscoe, General Electric Co., 


| Cc. W. Hu 
| Wm, H. 


|E. D. 


Geo. mS Oatley, Utica Knitting Co., Utica, 


t. & sheppere.. Arbuthnot-Stephenson Co., 
Pittsburg 


Crepir DepartMENT METHops. 


E. M. Underwood, Chairman, Failing-McCal- 


man Co., Portland, Ore. 

: Smith, Fleischner, Mayer & Co., Port- 
an 
"i ctee Closset & Devers, Portland, 


Arnold, Blumauer-Frank Drug Co., 
Portland, Ore 
Portland, 


Ore. 


MERCANTILE AGENCY. 


Gc Rahactees, Chairman, Wiesdwesd & Tier- 
nan Ptg. St. Louis, 

es, Ho t Metal €o., St. Louis, Mo. 

rimes, Chattin- Norton Importing Co., 

St. Louis, Mo. 

James McQueeny, Loose-Wiles Biscuit Co., 

Kansas City, Mo. 

Plummer, Richardson Dry Goods Co., 
St. Joseph, Mo. 


Crepit Co-OPERATION. 


| W. B. Cleveland, Chairman, Austin Clothing 
Co., Memphis, Tenn. 
J. R. Paine, White-Wilson-Drew Co., 


Tenn, 

Wm. R. King, Wm. R. Moore Dry Goods Co., 
Memphis, Tenn. 

| J. H. Scales, Belknap Hardware & Mfg. Co., 
Louisville, Ky. 

| W. S. Bowmer, J, M. Robinson, Norton & Co., 
Inc., Louisville, Ky. 


Memphis, 


| INVESTIGATION AND ProsEcuTION. 


D. L. Sa yer, Chairman, F. Mayer Boot & 

| Shoe Milwaukee, Wis. 

| Wm. Crane vAndrews, J. Spencer Turner Co., 
New York, N 
Cc. The “United States National 
Bank, Denver, Colo. 

Edgar Bettmann, Helmers, Bettmann & Co., 
" Aameeee, Ohio. 

A & Kay, Wm. C. Robinson & Son Co., 
Baltincee Md. 


Frre Insurance, 
J. Hunter Orr, Chairman, Orr, Jackson & Co., 
Nashville, Tenn. 
B. F. Ezekiel, Loveman, Joseph & Loeb, Birm- 
ingham, Ala. 
Hog @ G. pone Harris, Woodson Co., Inc., 
° 


rfolk, 
T. KM, Earl, Noian-Earl Shoe Co., San Fran- 
cisco, Cal. 
B. F. Scribner, The Franklin Press Co., 
Pueblo, Colo. 
Business Literature, 


F, : Crane, Chairman, The Whitehead & 


Hoos Co., Newark, N. a Gu 
. Cain, Wilee E ain Co., Newark, 


me 
L. A empf, Newark Brass Works, Newark, 


H. E. Littell, R. Gray, iz Ine, Newark, N. J. 
at Brown, L. Bamberger & Co., New- 
ar 


BanKING anp CuRRENCY, 

J. E. O’Neil, Chairman, Richards & Conove1 
Hdw. Co., Oklahoma City, Okla 

# H. King, "American National Bank, Hart- 


ford, 
ba Trimble, The Traders National Bank, 
ochester, N. Y. 

. Smith, The Soto Merchandise Co., 


umbus, 
L. Le ieews, D. ae Gore Co., Wilmington, 
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ATLANTA, GA.—The Credit Men’s Associa- 
tion of Atlanta. President, Ralph Rosen- 
baum, Atlanta Woodenware Co.; Secre- 
ary, E. L. Rhodes, Ernest L. Rhodes & 


BALTIMORE, MD.—The Credit Men’s Asso- 
ciation of Baltimore. President, Harry P. 
Boyd, ———- Building Sup iy Co.; Sec- 
retary, S. D. Buck, 100 Ho s Pi. 

SIRs. ALA.—Birmin aia Credit 


"s Association. President, H. 
ts ppeore Headley Hdw. Co.; 
retary, H. M. Beck, Beck Cand and 
Grocery Co.; Assistant Secretary, 
Eggleston. 

BOISE, IDAHO.—The Boise Association of 
redit Men, Ltd resident, J H. 


Graveley, Capital Beehorage and Comm. 
Co.; Secretary, D. Dirks, 305-6 
Idaho Bldg. 


BOSTON, MASS.—Boston Credit Men’s As- 
sociation. President, Fred Howard, 
C. A. Browning & Co.; Secretary, Herbert 
A. Whiting, 77 Summer St. 

BUFFALO, N. Y.—Buffalo Association of 
Credit Men. President, Fred. J. Smith, 
George R. Irish Paper Corporation; 
Secretary, Wilbur B, Grandison, 78 Erie 
County Bank Bldg. 

BURLINGTON, VT.—Burlington Aseptation 
of Credit Men. Greene, 

Greene Co., President. 

BUTTE, MONT.—Butte Association of Credit 
Men. President, Chas. E. Virden, Ryan 
. Virden Co.; Secretary, R. Frank Casey, 

ed Candy Co.; Assistant Secretary, 
ins ii. Ind. Tel. Bldg. 

CEDAR RAPIDS, IA.—Cedar Rapids Associa- 
tion of Credit Men. President, B. R. 
BivPowel, 7004 8 Co.; 


Secretary, Thos. 
owell, 


702-4 Security Savings Dank 


Guameeisntan. W. VA.—Charleston Assoeia- 
tion of Credit Men. resident Et A. 
Barnes, Abney-Barnes Co. 
> cmd Acting Secretary, = Bradford 


CHICAGO, ILL.—The Chicago Association of 
Credit Men. President, S. White, Am- 
erican Steel and Wire Co.; Secretary, O 
A. Ipsen, 206 So. La Salle St. 

CINCINNATI, O.—The Cincinnati Associa- 
tion of Credit Men. President, W. B. 
meg P. R. Mitchell Co.; Secretary, 
Bldg? Bentley, 614 Mercantile Library 


CLEVELAND, O.—Cleveland Association of 
Credit Men. President, Floyd D. + a 
Adams & Ford Co.; Secretary, H. 
Bruehler, 505 Chamber of Commerce bids, 

COLUMBUS, O.—Columbus Credit Men’s As- 
sociation. President, J. J. J .—o ow 
National Bank; Secretary, 

Watson, 411-420 The New Fine Nationai 
Bank Bldg. 

DALLAS, TEX.—Dallas Association of Credit 
Men, President, R. E. Bramlett, Texas 
Drug Co.; Secretary, Edw. B. Williams, 
Edw. B. Williams & Co. 

DAVENPORT, IA.—Davenport Association 
of Credit Men. President, George W. 
Noth, Davenport Bag & Paper Co.; Secre- 
tary, Isaac Petersberger, 222 Lane Bldg. 

DECATUR, ILL.—Decatur-Springfield Asso- 
ciation of Credit Men. resident, A. J. 
_eey, National Grocer Co.; Secreta 

A. Stecher, Cc. E. Ward, Decatur, Tit. 

seeievin, COLO.—The Denver Credit Men's 
Association. President, I. F. Downer, 


Directory of Officers of the Affiliated Branches 
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Hallack & Howard Lumber Co.; Secre- 
tary, Frank McLister, Kohler, McLis‘er 
Paint Co.; Assistant Secretary, mm A. C, 
Mathew. 407-408 a Bidg. 

Moines Credit 
Men’s Association. President, John Boyt, 
ro. Boyt Saddlery Co.; Secreta-y, 

A. J. Betten, Brown-Camp Hdw. Co. 


DETROIT, MICH.—Detroit Credit Men’s <s- 
sociation. President, Wm. A. Petzo'd, 
. L. Hudson Co.; Secretary, W. S. Carp- 

ell, 500 Moffat Bidg. 


| DULUTH, MINN.—Duluth Association of 


Credit Men. PS. -Superior). — Presi- 
dent, J. : ning, Wright-Clarkson 
Merc. Co.; Secretary, N. S. Marshal, 


621 Manhattan Bidg. 


EL PASO, TEX.—El Paso Association of 
Credit Men. President, James A. Dick, 
The James A. Dick Co.; retary, Frank 
Smith, 30 City National Bank Building 


FARGO, N. D.—Fargo Qgeeietion of Credit 
Men. President, J. McHose, McHo-e 
& Pardoe; ot BG H.-L. Loomis, 
S. Mutual Savings and Loan Assn. 


FORT SMITH, ARK.—Fort Smith Associ:- 
tion of Credit Men. President, T. . 
Price, W. J. Echols & Co.; Secretary, 
Ben D. Kimpel, 606 Merchants Nation:l 
Bank Bidg. 

FORT WORTH, TEX.—Fort Worth Associ: 
tion of Credit Men. President, T. 
Blanchard, (eoue Ares Co.; Secretary. i 
George Q. McGown, Reynolds Bldg. 


GRAND RAPIDS, MICH.—Grand_ Rapids 
Credit Men’s Association. President 
John Sehler, hidoe & Sehler Co.; Secre- 
ary A. K. Tyson, Powers-Tyson Printing 

0. 


HOUSTON, TEX.—Houston Association of 
Credit Men. President, J. B. Adour, 
Adoue-Blaine Hdw. Co.; Secretary, M 
R. Robson, Schumacher Grocery Co. 


INDIANAPOLIS, IND.—Indianapolis Ass: 
ciation of Credit Men. Presi ent, Aaro 
Wolfson, Kahn Tailoring Co.; Secretary, 
C. N. Hawkins, A. P. Hendrickson Hat C: 


JACHBCRVIRLE, FLA.—Jacksonville mee 
Men’s Association. President, R. V. 

ington, Covington Co.; Secretary, 1° % 

Darby, W. A. Bours & Co. 


KANSAS CITY, MO.—Kansas City Associa 
tion of Credit Men. President, Jame 
McQueeny, Loose-Wiles Biscuit Co.; Secr« 
tary, Frank W. Yale, 315 Dwight Bldg. 

KNOXVILLE, TENN.—Knoxville ‘a 
of Credit’ Men. President, G. Price 
Daniel Briscoe Co.; Secretary, H. r Wood 
Gillespie, Shields & Co. 

LEXINGTON, KY.—Lexington Credit Men’: 
Association. President, Joseph Le Compte 
ane Roller Mills Co.; Secretary, C 

Williamson, McClelland Bldg. 

LINCOLN, NEB.—Lincoln Credit Men’s Asso 
ciation. President, J. Kennard, West 
ern Glass and Paint Co.; ey E. G 
Evans, Henkle & Joyce Hdw. Co. 

LOS ANGELES, CAL.—Los Angeles Credit 
Men’s Association. President, Warren C 
net, Bexer oy ee 

3 us ita’ s 
Bank Bldg” an _ 

LOUISVILLE, KY.—Louisville Coo Men’: 
Association. President, Lynd 
Citizens National Bank; chest Wim 
F, Baumeister, U. S. Trust Co. Bldg. 


mBORG, VA, Credit Men’s 
+e President Edward = pr 
fey, nde a Terry Co.; Secreta: > 


Funkhouser, Smith-Briscoe Shoe 
MEMPHIS, TENN.—The Memphis Aseodinr 
tionof Credit Men. President, R. ; 
Ramsey, Van Vleet-Mansfield Drug Co.; 
Secretary, G. F. Elliott, Business Men’s 
Club Bidg. 
MILDSEES, WIS.—The Milwaukee Asso- 
ciation of Credit Men. President, J 
L. Klingler, Elisworth- Theyst Mfg. 
aa” H. M. Battin, 610 


MINNEAPOLIS gt ay lis it 
ciation of Credit Men. 
Holton, a? National Bank; vias 
retary, M. C. Badger, T. W. Stevenson 


MONTGOMERY, ALA.—Montgomery Asso- 

ciation of Credit Men. President, Wm. 
Pitts, Levy, Wolff & Pitts Shoe Co.; 
tary, Leo Gassenheimer, Mercantile 

Paper Company. 

NASHVILLE, TENN.—Nashville Credit 
Men’s Association. President, 
Crockett, Murray-Debrell Shoe iia: 
Secretary, George M. Thomas, 307 Stahl- 
man Bildg.; Charles 
H. Warwick. 

NEWARK, N. J.—Newark Association’ ot 
Credit Men. President, Curtis R. Burnett, 
American Oil and Supply Co.; ens. 
J. Fred Braun, J. J. Hockenjos Co. 

NEW CASTLE, PA.—New Castle Association 
of Credit ‘Men. President, William M. 
White, New Castle Notion Co.; ; Secretary, 
Roy M. Jamison, 509 Greer Block. 

NEW ORLEANS, LA.—New Orleans Credit 
Men’s Association. Presid ent, A. C. Car- 

mter, Gulf Bag Co.; Secretary, T. J. 
£ Williams, Richardson & Co., 
ti 

NEW YORK, N. Y.—The New York Credit 
Men’s Association. President, Frank S. 
Flagg, Fo Powell Brea. Shoe Co.; Secretary, 

Alexander, 320 Broadway. 

NORFOLK, VA.—Norfolk {erociotion of 
Credit Men. rier lent, ee, 
Harris-Woodson Secretary, Qa L 
Whichard, Whichacd "Brothers 

OKLAHOMA CITY, OKLA.—Oklahoma Cy 
Credit Men’s Association. President, O. 
A. Mitscher, Miller-Mitscher Co.; Secre- 
tary, George F, Dean, 1217 Colcord Bidg. 

OMAHA, NEB.—The Omaha Association of 
Credit Men. poate, ohn Duff, e 
ward Bros. Shoe Co.; retary, 

Jones, Credit Clearing House, 

PHILADELPHIA, PA.—The 
Credit Men’s Association. President, D. 

i Artman-Treichler Co.; 
erson, Room 801, 1011 


Assistant Secretary, 


Philadelphia 


whale oy oe oa PA.—Pittsburgh Association 

f Credit Men. President, Enoch Rauh, 

“Hauh Bros. & Co.; Secretary, A. C. Ellis, 
Renshaw Bldg.; Assistant etaries, A 

C. Bunce and E. A. Schooley, Renshaw 


PORTLAND, ORE.—Portland Association of 
Credit Men. President, E. M. 
w ih Fleischner, Cc 
L. B. Smith 

PUEBLO, COLO. 
redit Men. Preidion, Thos. A. 
ao a Mercantile Co.; Secretary, 

B. Metcalf, Ridenour-Baker Merc. Co. 

RICHMOND. VA.—Richmond Credit Men’s 
Association. President, John S. Harwood, 
wees Bes ae Secretary, Jo. Lane Stern; 
to14 Main 

ROCHESTER, v Y.—The Rochester crete 
Men’s Association. President, 


Trimble, Traders’ National Bank; Secre- 
a & Edward Weter, Yawman ‘& Erbe 

Mfg. Co. 

OSEPH, MO.—St. Joseph Gam Men’s 
ssociation. President, J. A. Cattell, 
Letts-Spencer Gro. Co.; Secretary Ta H. 
Ott, G. W. Chase & Son Merc. 

. LOUIS, MO.—The St. Louis i 
of Credit Men. President, W. H. Grimes, 
Chattin-Norton Importing Co.; Secretary, 
A. H. Foote, 600 Security Bldg. 


. PAUL, MINN.—St. Paul Association of 
Credit Men. President, H. W. Parker, 
Merchants’ National Bank; Secretary, W. 
H. Mingaye, T. L. Blood & Co. 

SALT LAKE CITY, UTAH.—The Utah As- 
sociation of Credit Men. President, Ar- 
thur Parsons, Z. C. M. I1.; Secretary, 
P. L. Doran, Symms Utah Grocer Co.; 
Assistant Secretary _, _— Geo. 
E. Forrester, P. O. Box 886. 

SAN ANTONIO, TEX. wae Antonio Asso- 
ciation of Credit Men. President, Jake 
Wolff, J. Oppenheimer & Co.; Secretary, 
Geo. T: Allensworth, Allensworth Carna- 
han Co. 

- PRS CAL.—The Credit Association 

San Diego. President, I. L. Leszyn- 
a Simon Levy Co.; Secretary, G. F. 
Hoff, 403 Union Bidg. 

Pe FRANCISCO, CAL.—San Francisco 
Credit Men’s Association. President, 

Earl, Nolan-Earl Shoe Co.: 

Ben Armer, 499 Monadnock 


Thos. M. 
Secretary, 
Bldg. 


SAVANNAH, GA.—Savannah Credit Men’s 
Association. President, arvin O’Neil, 
Meinhard, Schaul & Co.; Secretary, R. B. 
Young, Young Company. 

SEATTLE, WASH.—Seattle Amante of 
Credit Men. President, J. T. Hardeman, 
fk T. Hardeman Hat ee ; Secretary, 

J. Speckert, Western Hardware and 

Metal Co. 

SELMA, ALA.—Selma Association of Credit 
Men. President, J. E,. ° 
eoee & Co.; Secretary, F. N. Scott, 
Seigle, Seigle ‘& Cothran: 

SPOKANE, WASH.—Spokane Merchants’ As- 
sociation. sneam R. C. Dillingham, 
one & os ham Co.; Secretary, F B. 

ampbell, 610 E mpire State Bldg. 


SYRACUSE, N. Y.—Syracuse Association - 
Credit Men. President, - John Ber 
102 Coleridge Ave.; eearenr, 
Roantree, Benedict Mfg. Co., st ye 
cuse. 

TACOMA, WASH.—Tacoma Association of 
Credit Men. President, Ralph B. Smith, 
—s Roped reo Mill Co.; Secre- 
Bids. 2 D. Benner, Bank of California 


TOLEDO, O.—Toledo Association of Credit 
Men. President, George B. Cole, R. H. 
Lane & Co.; Secretary, Lewis B. Hall, 
1226 Nicholas Bldg. 


UTICA, N, Y.—Utica Association of Credit 
Men. pees A, a Charles 
Millar & Son Co.; ; Secretary, I é Cc. Ful- 
ler, care Charles Millar & Son Co. : 

WICHITA,. KAN.—Wichita Credit Men’s As- 
sociation. eens Guy Truex, Morton- 
Simmons Hdw. Secretary, illis 
Davis, Beare Ves Co. 

WILMINGTON, N. C.—Wilmington Associa- 
tion of Credit Men. President, L. B. 
Rogers, D. L. Gore Co.; Secretary, Stuart 
R. Keyes, Bureau of Credits. 

YOUNGSTOWN, 0O.—Youngstown Associa- 

President, H. W. 


tion of Credit Men. 
Grant, Youngstown Savi & Banking 
Co.; Segraary, W. C. McKain, 607 Stam- 


baugh 
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Directory of Adjustment Bureaus. 


Bureaus for the adjustment of insolvent estates are operated in the following 
cities, under the authority and supervision of their local Associations of Credit Men. 
All are affiliated branches of the National Association of Credit Men. Address «ll 
communications om Adjustment Bureau matters to the manager as such. 


Ba.timore, Md.—S. D. Buck, Mgr., 100 
Hopkins Place. 


Botse, Idaho—D. J. A. Dirks, Mgr., 305- 
306 Idaho Building. 


Burrato, N. Y.—Wilbur B. Grandison, 
Mgr., 78 Erie County Bank Build- 
ing. 

Butte, Mont.—C. E. Alsop, Mgr., Inde- 
pendent Telephone Building. 

Cepar Rapips, Ilowa—Thomas B. Pow- 
ell, Mgr., 702-4 Security Savings 
Bank Building. 

Cuicaco, Ill—M. C. Rasmussen, Mgr., 
218 La Salle Street. 

Cincinnati, Ohio — Henry Bentley, 
Mgr., 614 Mercantile Library Build- 
ing. 

CLEVELAND, Ohio—Frank B. Bicknell, 
Mgr., 505 Chamber of Commerce 
Building. 


Cotumsus, Ohio—B. G. Watson, Mgr., 


411-420 The New First National 


Bank Building. 
Dattas, Texas—Edw. B, Williams, 
Mgr., Edw. B, Williams & Co. 
Denver, Colo—C. N. Kinney, Mgr., 409 
Sugar Building. 

Des Mornes, Iowa—A. W. Brett, Mgr., 
708 Youngeman Building. 

DututH, Minn.—N. S. Marshall, Mer., 
Duluth Jobbers’ Credit Bureau, Inc. 

Et Paso, Texas—Frank Smith, Mgr., 
City National Bank Building. 

Fort WortH, Texas—Geo. Q. McGown, 
Megr., Reynolds Building. 
Granp Rapips, Mich—R. J. Cleland, 
Mgr., 201 Board of Trade Bidg. 
INDIANAPOLIS, Ind.—Indianapolis Credit 
Men’s Adjustment Bureau, Com- 
mercial Building. 

Kansas City, Mo.—Frank W. Yale, 
Mgr., 315 Dwight Building. 

Lexincton, Ky.—C. L. Williamson, 
Mer., 726 McClelland Building. 

Los AnceELes, Cal—F. C. De Lano, 
Mgr., 600 Equitable Savings Bank 
Building. 

LouisviLLE, Ky.—Wm. F. Baumeister, 
Megr., United States Trust Co. 
Building. 


Credit 
79-81 


MempuHis, Tenn.— Memphis 
Men’s Adjustment Bureau, 
Monroe Avenue. 

MitwauKeEE, Wis.—S. Fred. Wetzler, 
Mgr., 500-501 Free Press Building. 

MINNEAPOLIS, Minn.—J. P. Galbraith, 
Mgr., 501-508 Endicott Bldg., St. 
Paul, Minn. 

Newark, N. J.—Harry V. Osboriue, 
Mgr., 164 Market Street. 

New Castie, Pa—Roy M. Jamison, 
Mgr., 509 Greer Block. 

New Onrteans, La—W. C. Lovejoy, 
Mgr., 607-609 Canal, La. Bark 
Building. 

NorFrotk, Va—G. Sellman Williams, 
Mgr., 211-212 Monticello Arcade 
Building. 

PHILADELPHIA, Pa.—Edmund S. Mills, 
Mgr., Room 801, 1011 Chestnut 
Street. 

PittsspurcGH, Pa—A. C. Ellis, 
Renshaw Building. 

PorttaAND, Ore—R. L. Sabin, Megr., 
Merchants’ Protective Association, 
7 First Street. 

Puesto, Colo—E. C. Abel, Mgr., so! 
Court Street. 

RicHMonpD, Va.—Geo. B. Wilson, Megr., 
1113 East Main Street. 

St. Louis, Mo.—A. H. Foote, Mgr., 600 
Security Building. 

St. Paut, Minn.—J. P. Galbraith, Mgr., 
501-508 Endicott Building. 

Satt Lake City, Utah—Walter Wright, 
Mgr., P. O. Box 419. 

San Dreco, Cal—G. F. Hoff, Mgr., 
403-4 Union Building. 

San Francisco, Cal.—Ben Armer, Mgr., 
499 Monadnock Building. 

Seattie, Wash.—I. H. Jennings, Mgr, 
802-805 Central Building. 

SpoKANE, Wash.—J, B. Campbell, Mgr, 
11c6-8 Old National Bank Buildin. 

Tacoma, Wash—J. D. Benner, Mgr, 
303-305 Bank of California Bldg. 

Wicuita, Kan—Willis Davis, Mgr., 
Southwestern Drug Co. 

Youncstown, Ohio—W. C. McKai, 
Mgr., 607 Stambaugh Building. 


Mgr, 
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SIXTEENTH ANNUAL CONVENTION 
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HELD AT 


Minneapolis, Minn., June 13-16, 1911 


National Association of Credit Men 
41 Park Row 
New York, N. Y. 





HARRY NEW 
Landesman, Hirschheimer Co., Cleveland, O. 
President 





